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THE POSITION IN SOUTH AFRICA. 


We do1 to press hardly upon Mr Rhodes at the 
present juncture. He is returning to England to be 
examined before a Parliamentary Committee, charg d 
in effect with the duty of investigating 


t W h 


his conduct in 


South Africa. Hence he is on the defensive, and it is a 
commonplace that men in that position, unless they are 
more than 


ordinarily prudent, are apt to say and do 


foolish things. We shall, therefore, refrain from any 
long or detailed eriticisin of his speech at the banquet at 
Cape Town, though under ordinary circumstances it 


would have been necessary to have entered a strong pro- 
test against the tone and temper of many of his remarks. 
But even on the present occasion we must say a word 
as to one portion of the speech, for in it Mr Rhodes 
indulges in assumptions of a most mischievous and un- 
Mr Rhodes is reported to have used 
language about the acquisition of the Northern part of 
British South Africa which implies that he was in a 
position of Dictatorship, He, in effect, tells us that he 
offered the Nor‘sh to the Cape Colony and to the Imperial 
Government, and that when neither of them would take 
it, he was obli:red to take it himself. We will not at the 
present moment discuss the question whether the taking 
of the Northern T rritory Was In reality solely due to Mr 
Rhodes, or inquire whether that act was not, in fact, only 
made possible by our diplomatic action in determining 
the spheres of British influence in Africa. 


But even as- 
that My 


instrumental in saving 
the Northern Territory from being occupied by a foreign 
Power, it must not be forgotten that it was only through 
the strong support that was given him by the Colonial 
Office and by the Foreign Office that he was able to do 
what he claims to have done. If the Imperial autho- 
rities had not previously sent out the Bechuanaland 
Expedition under Sir Charles Warren, had not brought 
very strong pressure to bear upon Portugal, and had not 
in many other ways smoothed the path of the Chartered 
Company, Mr Rhodes could never have succeeded in his 
task. Yet of these facts we seldom hear a word from 
Mr Rhodes. One would indeed imagine from his speeches 
that his achievements had all been carried out in the teeth 
of a bitter opposition offered by the “ unctuous rectitude ” 
of his countrymen. 

The reception accorded to Mr Rhodes by a section of 
the English community at the Cape, the counter-demon- 
strations by the Afrikander population, and the mutualill- 
feeling and recriminations that these events have 
occasioned, have, we fear, done a great deal to 
re-embitter political feeling in the colony. They have 
tended to deprive South Africa of the thing of all 
others that it wants. What South Africa needs most 
at the present moment is to be left in peace. If the 
various communities and the various classes and sections 
of the population could only be left to themselves for a 
couple of years, we have little doubt that matters would 
quickly right themselves. It is an entire mistake to 
suppose that the people of Dutch and of British 
extraction at the Cape hate each other naturally and 
inevitably, or are hungering for ascendancy over each 
other. Under normal conditions the moderate men 
of beth races are perfectly well agreed, and, as 
a rule their views and opinions on practical ques- 
tions are indistinguishable. It is only when the 


} suming Rhodes was 


on 
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race sentiment is stirred up by unwise action that 
they find out that there is such a thing as race 
antagonism. Everything, then, should be done to 
prevent the spread of the notion that Cape affairs are 
soing to be subjected to external interference, for the 
prevalence of such an idea, however ill-founded, is sure 
to create ill-blood between the races. If the people of 
Dutch origin think that the British section of the com- 
munity are going to be helped from home in the settle- 
ment of their domestic difficulties, the sense of race 
antagonisin is certain to arise. If, however, the two 
races feel that they must settle their internal difficulties 
by themselves and for themselves, they will soon find a 
nodus vivendi. The knowledge that they have not only 
got to live side by side in South Africa, but also that it 
is no good to appeal to outside help, is certain in the 
end to bring them together. If, then, it were possible 


ee 





1 
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to put a complete closure on interference with purely 4 
South African affairs on this side of the water, it would it 


be an untold blessing to the whole community. 
Unfortunately, it is not possible to do this altogether. 
The intimate way in which many of the affairs of South 
Africa are connected with the mother country makes it 
most diflicult for us to assume towards that part of the 
Iimpire the position which we occupy as regards Canada 
and Australia. But though for the present this happy 
position cannot be attained, owing to circumstances for 
which England is no more to blame than the Cape, it 
would be wise to keep it before our eyes as an ideal. 
Our statesmen should do their best to get South Africa 
into the position now occupied by Canada. Though it 
may be many years before they can completely succeed, 
they will do not harm, but good, by keeping that ideal 
steadily before them. And here we must, in justice to 
the Colonial Office, take note of the fact that it has never 
in the least attempted to force itself into South African 
affairs. Its policy has been, and is, as far as possible 
to keep clear of interference in matters of internal con- 
cern. Such direct control as it exercises is due to the 
fact that duties and responsibilities have been thrust 
upon it which the colonists have refused to take for them- 
selves. Itis, no doubt, unfortunate, in view of what we 
have said asto the need for a closure on South African 
debate that the most thorny questions will have to be 
thrashed out here before the Select Committee. That, 
however, is unavoidable. It is a subject for regret that 
they have to be reopened, but it would be far worse to 
leave them untouched. We granted to Mr Rhodes and 
his company enormous powers for good or evil in a 
portion of South Africa, and it is absolutely necessary 
under the circumstances that we should require at his 
hands a strict account of his stewardship. That inquiry 
however, cannot really prejudice the situation at the 
Cape. On the contrary, the thoroughness and impartiality 
with which we have a right to assume it will be con- 
ducted cannot but tend to reassure the most important 


and most serious representatives of the two races in South 
Africa, 





THE TAXATION OF IRELAND. 


Tir agitation for a sweeping reduction in the taxation 
of Ireland which has sprung from the report of the 
Financial Relations Commission, has been made to rest 
largely upon two propositions, one of which is to a con- 
siderable extent built up of dubious conjectures, while 
the other is demonstrably fallacious. These propositions, 
as formulated by the majority of the Commission are, 
that while the taxable capacity of Ireland does not 
exceed one-twentieth of that of the United Kingdom, 
she is, under the operation of our present fiscal system, 
made to contribute one-eleventh of the total revenue. 
Many measures of taxable capacity were suggested to 
the Commission, and Sir Robert Giffen was well to the 
front with calculations of the customary type as to the 
aggregate wealth of Ireland and Great Britain respec- 
tively, the amount of wages supposed to be earned 
in each, and so on. Even by their author, how- 
ever, these calculations are admitted to be more or less 
guess work, and the statement he made in regard to one 
of them applies to all. That particular estimate, he said, 
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he handed in ‘ subject to the observation that so much 
copjecture enters into these things that it must be taken 
as avery rough approximation, and that is all it can 
pretend to be.” Of a much more solid and trustworthy 
character than the aggregations of largely hypothetical 
figures, which Sir Robert Giffen calls ‘‘ very rough 
approximations,” and which other people may be dis- 
posed to designate as statistical flights of imagination, 
are the returns of the assessments to income-tax and to 
the death duties, and the superiority of these as a 
measure of taxable capacity the 
Commission fully recognised. Let us, then, see what 


evidence these returns afford. Over a series of years | 


the property assessed. in Ireland to death duties 
has averaged about 5°67 per cent., or about one- 


eighteenth of the total for the United Kingdom, and | 


this proportion corresponds very closely with that of the | of the 


gross assessments to income-tax. According to both 
these tests, then, the relative taxable capacity of Ireland 
is not one-twentieth of that of the United Kingdom, but 
one-eighteenth. And, for a reason which appears to 
have almost wholly escaped attention, this comparison 
is really too favourable to Ireland. One effect of the 
Irish land legislation has been to reduce materially the 
assessments both to income-tax and to the death duties 
without at all diminishing, or even, as some might con- 
tend, with the effect of increasing, the taxable capacity 
of the country. When, for instance, a large estate is 
broken up into a number of small holdings, an 
amount of income which formerly, when belonging to one 
individual, was assessed to income-tax, passes altogether 
out of the assessment roll. Speaking upon this point, 
Mr J. G. Barton, the head of the Irisn Valuation Office, 
said, ‘‘ I do not think the land that has passed into the 
hands of the tenants under the Purchase Acts has 
become any less valuable. It now does not pay tax, 
but it has not become any less valuable.’ And, as 
showing what effect this exceptional legislation may 
ultimately have upon the assessments, he added, * In 
another 10 or 15 years the income-tax under Se shedule A 
might disappear altogether, the whole country having 
been sold to tenant purchasers.” 
the same with the assessments to the death duties. 
Legislature has been busy of late years carving out of 
the property of Irish landlords tenant-rights which in 
the aggregate have now in all probability a greater sale- 
able value than the interest of the landlords. This has, 
of course, reduced the market value of Irish land, and, 
consequently, since for the most part the tenant-right 
escapes succession duty, has had the effect of diminishing 
the amount of the assessment to the death duties. The 
result is that neither the assessments” to the income- 
tax nor the death duties bear in Ireland the same propor- 
tion to the actual wealth of the country as they do in 
England and Scotland. In other words, the taxable 
capacity of Ireland, when these assessments are taken 
as the measure, really bears a larger proportion to 
that of Great Britain than the one -eightee nth which is 
shown by a mere comparison of the figures. Thus, on 
what the Commission admits to be the best evidence, the 
taxable capacity of Ireland has been underestimated by 
them ; indeed, it is expressly stated in the report of the 
late Mr Childers, that it is only by giving effect to 
modifications in fewour of Ireland, “ which cannot be 
based on definite statistics or calculations, but must be 
the result of a general appreciation of the circumstances,’ 
that they have expressed their ‘ opinion that the taxable 
capacity of Ireland relatively to that of Great Britain 
may be taken at present as 1 to 19, or one-twentieth of | 
the whole taxable capacity of the United Kingdom.” 
But to justify a demand for the shifting of some millions | 
of taxation from the people of Ireland on to the shoulders | 
of those of Great Britain something much more definite 
than this is necessary. 

Turning now to the second of the two propositions 
upon which the present agitation is based—to wit, that 
Ireland now contributes one-eleventh of the total revenue 
of the United Kingdom, that can easily be proved to be 
erroneous. According to the latest Treasury return, the 
net revenue from Imperial taxes in 1895-6 amounted to 
£92,050,000. Of this, however, £7,366,000 consisted of 


members of the | 


And it is very much | 


The | 





| 
| 
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revenues assigned to local authorities, and deducting 
these, the net contribution of each division of the 
Kingdom is recorded thus :— 


YEAR 1895-6. 


Total 
England. Scotland. Ireland. United 
Kingdom. 
.? c . La | C ite t | an £ 
Revenue collected _ ..... 75,048,000 9,927,000. 7,075,000 92 050,000 
Less on account of loca) 
authorities............... 6,257,000, 755,000, 354,000 7,366,0C0 


Net Exchequer receipts'68.791,000 9,172 


In passing, it has to be noted that the allocation of 
certain branches of revenue between the three divisions 
Kingdom is, owing to the of detinite 
statistics, in part based upon estimates, and the opinion 
of the Treasury is that in these 
probably been entered for a larger amount than shi 
really contributes. And for this reason Lord Welby 
recommends that, ‘ in the first place, a trustworthy stat 
ment of the revenue contributed by Ireland should b 
prepared,” adding that ‘‘a claim for relief must be basc« 


absence 


instances lreland has 


upon figures more authoritative than those which have 
been laid before Parliament.” ‘Taking, however, the 
figures as they stand, some minor alterations and addi. 


tions have to be made to arrive at a final result. In the 


first place, there is an additional item of revenue to be | 


taken into account—namely, the surplus of about 
£4,400,000 derived from the Post Office and telegraph: 
That surplus is derived wholly from England and Se 
land, for in Ireland the cost of the se) 
of the receipts. Further, whereas in 
land a large contribution has to be made 
towards the cost of elementary 
in Ireland, practically, no such pay 
To make a comparison on an equal ba these supp 
mentary contributions must be allowed for, and if 
be done, the account works out thu 


YEAR 1895-6 


Vices 18 In CXC 


land and S« 

Wom the rat 
} + 

education and the 4 


ent is called 


United 





England. Scotland Ireland. iuabeas, 
ats a: : £ § 4 £ 
Net tax revenue ...... 68,791,000 9,172,000 | 6,721,000 34,581 .000 
Net receipts from Post pts 

Office & Telegraphs 4,057,000 358,000 13,C00* 440200 
Contributions from 72, 848, 006 9 530,000 | 6,708,000 |89,08F,0C0 
rates to — 
Cost of element- 
aryeducation.. 3,727,000 633,C00 25,009 4,3 
yy a eerrere 2,253,000 279,000 44.0.0 2 57 i 000 
78,828,000 10,442,000 | 6,777,C00 96,047,000 
Proportion of total... 82 08° 10°87 : 705 100 


°*E oaiihite in excess of receipts. 


What we find, then, is that, instead of ¢ ontributing 
one-eleventh of the total revenue, Ireland actually ec 
tributes just a little under one- fourteenth, and practically 
the same result arrived at if, instead of adding 
to the English and Scotch tax revenue the contr ations 
from rates towards the cost of education and the police, 
we deduct from the net Irish revenue the cost which 
would fall upon the Irish rates if education and police 
were a local burden to the same extent as they are in 
the other divisions of the Kingdom. It is very evident, 
therefore, that, both as regards the taxable capacity of 
Ireland, and the proportion which her contribution bears 
‘to the total revenue, the agitation rests upon a false 
| basis. 


is 








IRELAND A SEPARATE ENTITY. 


Ir will be argued, however, that even if Ireland's 
contribution to the revenue of the United Kingdom be 
taken as one-fourteenth, and her taxable capacity as 
something over one-eighteenth, there is still an 
inequality to be redressed. To that the answer is that 
there is no greater inequality in the case of Ireland than 
exists in England and Scotland. This has been pointed 


2,000 6 721, 000 84,6£4 000 | 





| relied upon provides that Great Britain and Ireland Even on this basis Ireland's contribution to th 
| shall contribute ‘indiscriminately by equal taxes 
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out over and over again both by Parliamentary Com- | would be only too willing to apply the pruning knife if it 
mittees and successive Chancellors of the Exchequer. | were permitted, but any proposal to reduce expenditure at 
Thus, Mr Lowe affirmed, in 1864, that ‘taxation was | once calls forth the most vehement protests. Still, in 
not paid by geographical districts, but by individuals,” | fairness, it must be admitted that the Irish police are 
and that “to establish a case it must be shown that | maintained to some extent as a military force, and that 
the individual Irishman is more heavily taxed than | in so far as that is the case, their cost may be regarded 
the individual Englishman in similar circumstances,” | rather as an Imperial than a local expense. The charge 
which he certainly is not. It is admitted by Lord | in connection with them amounts to £1,400,000 a year, 
Farrer and lord Welby, and other members of the | whereas it is estimated that if the police were on the 
Commission, that if this principle be accepted Ireland's | same footing as in England and Scotland the cost would 
complaint practically falls to the ground, and the | not exceed £600,000. Let us, then, instead of debiting 
only question remaining is, to use Lord Farrer’s | Ireland with the whole of £1,400,000, charge her only 
words, ‘whether, bearing in mind the greater pro- | with the £600,000 which it 1s calculated the police, i! 
portion of poor to rich in Ireland, our present system | only a civil force, would cost. Calculated in that way, 
is fair and equitable as between poor and rich in both the relative contributions to the Imperial expenditurs 
countries.” It isclaimed, however, that in virtueof the Act would stand thus :-— 


of Union, and also because of the terms of the reference to | YEAR 1895 fe : 

the Commission, Great Britain and Ireland must betreated Contribution. Per Cent. of 
as separate entities. How the wording of instructions £ Total. 
to a committee of inquiry can be held to have in them- RAID censsensicnenasevasnnees 69,140,000 ...... 85 5 
selves a force and virtue sufficient to split up the SON os... ececeecesteseences 7,292,000 ..... 10:4 
United Kingdom into separate fiscal areas we cannot | Mroband.........00 oerseseneersers . 2,895,600 ...... 41 


understand. And as to the Act of Union, the clause 70,327,600 be 100-0 


‘Imperial expenditure works out at only about o: 
imposed upon the same articles upon each, to the | twenty-fifth of the total. Where, then, is the justificatio 
future expenditure of the United Kingdom ; subject only | 


— ; 'for the assertion that Ireland is being robbed by h 
| to such particular exemptions or abatements in Ireland | 


. and’ partners, and made to bear more than her legitima‘ 
9 Ceot] as circums 2 r ar . ‘ ; 

aad in } cotland as circumstances may appear from time | chare of the Imperial burdens ? 

to time to demand. 


: anal The separate entity theory, therefore, even if it wer 
Now Ireland has no complaint as to the incidence of | y y 


; : admitted, would not lend support to the alleged Iris 
| the direct taxes. As regards these, she now receives 


|| preferential treatment, as she is exempt from a number 


grievance. But the utter absurdity of the theory 

: ; ; evident to anyone who cares to look. The contention « 
of imposts to which England and Scotland are subject. | j,. supporters is that we have no right to consider fro: 
The essence of her complaint is that, inasmuch as spivits \ hat sources the revenue of Ireland is derived, Tha‘ 
are taxed ata far higher rate than beer, she, aspirit-drinking ; 


: hea ne ae she spends far more relatively to her means upon spirits 
of or s compe > “e . as S ap -. ; . 4 . “— ye 

| country, 1s compelled to pay more tor the alcoho! she con- | and other luxuries than the other divisions of the Kingdon 

| sumes than the richer country England, in which beer is 


t ae That tl thing ; is, they maintain, no concern of ours. As Mr Childer- 
‘pp ul 2 , Ag >. £ Ss ao . . . . > 
ease ar a ‘. ee — enied ce aa a put it in his report, the claim is that “ for practical pur . 
Sat § : F ree she aie hei Shaiieadall te on least, | POSe® and looking at the matter not from the point of 
ere <a e the « A n 4 2 . east | view of the morai reformer, but from that of the states 
“Pe morre 1} CoAT » . ¥Ee a < } . ° ‘ “ 
; iA ae a In regard to the incidence +s t ht ra man, who has to consider the incidence of taxation, the 
} , tis a : (TYAS or oy ’ © rs ‘. 
duty, Ssotland has a greater grievance than Ireland, | things upon which the poorer classes do, as a matte: 
while under the Act of Union, upon which the Irishmen of fact, spend their income, must be taken to be 
rest their case, Scotland has as mucha claim to favoured | yydey piil eile shenigikataen their necessaries al 
treatiment as Ireland has. If, then, the higher taxation existence.” Suppose then “a from to smeinanien the 
SPIT 3 oVpieys ~~ 4 } Se »}. ——" : ww 9 es - 
: F . - hs 7 ae : aa ee ae Ireland people of Ireland were to begin to double their consump- 
pevdhenedby 1 a eee eee Th os owever, 18 # | tion of spirits, and, instead of contributing £2,000,000 a 
act we only note in passing. 2he really inportant | year to the yield of the spirit duties, were to contribute 
point is, that any claim for consideration which, under ¢4 999, 000° The supporters of eo separate entity 
Twa "al« av 'a 1¢ “~ , , ; ’ ’ > S z " u J 
the ve ype bs vomsege may have 1s alt ad) fully theory maintain that this would justify Ireland in 
satistied. Not only does she escape some taxes which demanding a contribution of another £2,000,000 a year 
the people of England and Scotland have to bear, but Ora ae ° 


r ' from the Imperial Treasury 2 , 
} the operation of the taxes which are common to the I yh a pe sed esents 7 


a 
TS 


A 
ST ae 
i 


Me bs Sp is, are, they hold, justified i i ir ari ill t 
whole of the United Kingdom is mitigated in her favour any eke tines ae sn eallice. ee _ - 
by the fact that she recovers back as a contribution in| Groat Britain to pay it for them Phat i ‘a er t 
aid of local expenditure a larger proportion of what she pay ee 


: theory that Parliar , 
this respect will be seen from the following statement : Ssikl ontneecnae oe and to walen oT 
Sota Sci g 8 ought to be made to conform * 


ee a 








Regiand. | Scotlaed.| ‘Ireland. THE PRESENT VALUE OF THE WITWATERSRAND. 


ae Oe : 7 our oye we had the pleasure of publishing a 
letter on the above subject by Dr George F. Becker 
pene pemeen ene’ 1s 88,303,200 11,435,400, 8,034,400 | jately the chief of the United States Geological Survey, 

LUPO. cecsseseseveesceyeeesssssvsesees, 28,163,200 4,143,400 5,938,800 | whose report upon the Rand district received prominent 


_\— | attention and commendation at the meeting in November 
Balance available for Imperial 


last j : 5 i ; 
tees _— rm 60,140,000, 7,292,000 2,095,600 ane the Consolidated Gold Fields of South Africa. 


Percenteg) of total... 8650 | 1049 | 301 1in the past couple of years Professor Schmeisser, 


at —— | Mr Hays Hammond, Mr Hamilton Smith, and other 
Thus Ireland, which has a taxable capacity placed by | experts of less eminence have put toviard estimates, 


the Financial Relations Commission at one-twentieth of | more or less varying in their aggregates, of the amount 


that of the United Kingdom, but really somewhat larger, | of gold which wi ini 
) g » bu ys ; will b n 
contributes towards the Imperial expenditure only one | . , ee See See 


) ! | properties from the outcrop of the banket fo ion to a 
thirty-third part of the total. It is argued, however, | depth of, roughly, 5,000 foot on the dip aneoakeaas 
esr e odo em or oe = what it'} formations, and on the strength of these estimates many 
ought to be 1t 1s because we have forced upon her a local | utterly delusive i i 

sialdiiae aienteh than ie Sevouany y sive inferences have been drawn with regard 


And that Irish | to the actual present value of Rand mini F 
local expenditure is on an unduly lavish scale cannot be | example ae rei yp 
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denied. But with one exception—that of the Irish police | 21st ; x pe eonpiicaate iamaatadl nein 
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instances in which the then market estimates of | 
the values of the mines dealt with were very much } 
less than the assumed, gold - contents of the 
properties, altogether ignoring the fact that the precious 
metal would have to be won at great expense over a 
lengthened period. Such a,confusion of gross produce 
and net profit would be inexcusable in the merest tyro 
in business matters, but when indulged in by a journal 
professing to provide investors with a safe guide in the 
selection of mining shares, the misleading character of | 
the comparisons deserved much harsher treatment than 
we applied to it, for the blinking of such obvious facts as 
those alluded to is calculated to involve misguided people 
in serious losses. Dr Becker bas, however, adopted a 
much more intelligent attitude; and, though his con- 
clusions may be open to some objection, they are deserving 
of respect and careful study, for not only does he estimate 
the yield of gold, but he shows what would be a reason- 
able present value of the Rand shares as a whole 
upon the basis cf that estimate. His letter, therefore, 
marks a new and praiseworthy departure in the method 
of dealing with the subject on lines which we have ‘ 
over and over again insisted upon asabsolutely necessary | 
in any attempt to appraise Rand mining shares. 

Dr Becker assumes that the area now producing gold 
within twenty miles of Johannesburg can hardly fail to | 
yield as much as £700,000,000 if mining is carried on to | 
a depth of 4,500 or 5,000 feet from the outcrop; that in | 
the future the prozits will be at least 30 per cent., and | 
perhaps more than 40 per cent., of the gross yield ; and 
that on an aggregate ‘‘life’’ of twenty-five years the 
present values would be £109,000,000 on the basis of 
30 per cent. profits, and £145,000,000 on that of 40 per | 
cent. profits. In 1895 the average profits were under | 
30 per cent. of the gross value of the gold produced, and 
though various economies may result in some increase of 
the net earnings, it is not to be forgotten that but little 
deep-level mining has yet been accomplished, and tbat | 
in all probability the savings in the expenditure upon 
the outcrop properties will be fully counterbalanced by | 
the increase in the cost of deep working. It is true that ‘ 
bore-holes have proved the existence of auriferous | 
deposits at depths of 3,200 and 5,800 feet, but the | 
greatest depth attained by any one of the shafts is | 
2,000 feet, while actual extraction has not taken place 
lower than 1,500 feet. We are assured that beyond the 
additional cost of about £1,200 per claim as an average | 
for shaft sinking, the dcep level initial expenditure for 
exploration and equipment will not materially exceed 
that of the outcrop companies; but as heavier and more 
costly pumping and hauling appliances will of neces-ity | 
have io be employed, it would be unwise to feel too 








| 
confident as to what the proof of experience may be in | 


the cost of the equipment of the deep-levels proper. Let — 
us assume, however, for the sake of argument, that the 
profits are the mean of Dr Becker's estimates of 30 to | 
40 per cent. ; 35 per cent. on £700,000,000, recoverable 
over a period of twenty-five years, would represent a pre- 
sent valuation of £127,000,000, allowing for a 3 per cent. 
sinking fund. Taking this sum as the starting point, we 
propose to show how it compares with the actual market 
valuation of the Rand district at current quotations, 
where any are available, plus the estimated increase ol 
capital which it will be necessary to raise to bring to 
fruition the aggregate yield of £700,000,000 worth of 
gold. In the subjoined table particulars are given of the 
capitai issued by the outcrop companies whose shares 
have lately beeu quoted, with the market valuations at 
recent prices, the shares being of the nominal value of 
£1 each, unless otherwise stated :— 


| 
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In a second table we show the capital issued by the 
deep-level companies and the market valuations at recent 
quotations in the same way. 


Issued Price Market 
Issucd Price Market Capital. Jan. 4. Valuation. 

Capital. Jan. 4. Valuation. £ x £ 
Company "s £ £ Central Nigel 200,000 ... 25 50.000 
AfPieMEAR 0000005. scccrey --guereidee 190 060 14 214 000 | Crown Reef ... 0... ceceeeeeeeeeee 250000 ... 10} 2,562,000 
PT oincantowkvarvontoiastaiitas tiie ee a. oe 802,000 | Duarban-Roodepoort Deep ......... 291,(0) 3y 1,019,000 
RU ass 8 hai aati mtteeess oe €5,C00... 4 57.000 | French Rand ...,.. 2.22... ..cceeeseeres 560 0U0_... 4 1.120 G00 
Aurora West United 160,600 ... 4 87,500 | Glenesirn Deep ......-.. ..--0-ee-- 50),00u 24 1,250,L00 
BRGDb OG (ui beie sccesdsecins coubedistocchlns 180.Q.0 ... d 135,C00 | Greldenhuis Deep 220,000 .. 44 ... 1,2:0 000 
Balmoral Main Reef (New) .....- 9Oc0D ... 1¢ 157,500 | Jampers Veep .............-..06 300,000 ... 4 ... 1,200,000 
Kant jes Consolidated ...,.......-..- 375.000 ... 2% £37,000 | Knight’s Deep ......... -.- «+ 430 U0 1t Po 507,000 
Meee’ chkastel di tale ae ae 8 200.000 | Langlaagte Deep .......... 6.0000 ... 2 1,3.0,C00 
ee sentatrxs 200.000 ... oF 700,0CO | Lamcaster ......... ...-.00¢sceees 234,500 2h 498,000 
Buffelsdoorn Estate ............ 500,000 1j 875,000 | Nourse Deop ...........-.--..-. 373 924 4 1,500,000 





a ee 
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aL | 
Issued Prics Market 
Capital. Jan. 4, Valuation. |} 
Company. £ £ £ 
Buffeledoorn Crnsolidated.......... 275000 ... 4 137,000 | 
Champ d'Or ..... 5 Deakin sees 1h See a J 131,624 
IID «ss cndn cds ovenconentenl’ 122,000 ... j} ... 91,500 |} 
Chimes { Wesat) ........................ 200,060 :  ... 150,000 
City and Suburban (£4) .... 1,330,000 43... 1,488,000 
DOO CIO oo b0da esas. onaesvicnecs 224 635 lt... »—- 271,000) 
Consolidatea Anglo-Tharsis ... 65,740 ly 98,000 |! 
C PRA NGR) <.,.hcerewssess 50 0CO & «+ 437,500. | 
Crown Reef .. 120,0C0 103... 1,245,000 | 
Driefontein atc ea@uwein nies 225,000 2% 506,000 | 
| Darban-Roodepoort 125,( 09 64 812,500 | 
| Eastleigh 318,010 . j 238,500° |! 
East Orion ae 275,000. : 69,000 |! 
East Kand Proprietary 759,000 4 3,C00,000 |} 
Ferreira..... See £0.00) 183 1,687,£00 |} 
Geldenhuis Estate .. 2L0 000 33 =~... 675000 i 
Geldenhuis Maio Reet .... 150,000... uu. = 94,000 |} 
| George Goch ee 343,000... 13 524,000 |} 
| Ginsberg (New) ... 16),0C0 ... dj 30C,CCO || 
| Glencairo Main Reef 225,C00 ; 23 731,000 || 
Henry Nourse ............... 125 000 v 844, COU | 
BOONE CDIOWD kk. ice ocdses cevacy. seen 111.864 ii 7$7,C00 |} 
fF SORMIOO bie coc netlsnis $0000 ... 7% 332 500 | 
Jumpers........ ciel aca bacamestase 100,000 4; ... 437,500 |} 
Kimberley Koodepoort (New) . 100,000 24 2g. «= 212,500 
Pe isu, ose canes 231,250 at 520,000 
Kieinfontein Central ......... 225,000 2 141.000 |} 
Kleinfontein (New) ......... sai . 185,000 2+ 416.000 }} 
ID onan ccccceccesccrescesecosscece CRG «. SF  ... 1,680,000 j] 
Langlaagte Estate ........ ......++ 470,000... 43 ... 2,056.000 |} 
Langlaagte Block “ b” 606,174 li 682,000 || 
Langlaagte Noyal..................66 180,000 Sac FO6O88 
Langlaagte United (New)......... 146,000... f ... 110,000 |} 
Laip.ara’s Visi.....0........000 210,000 ... 13 -.. $42,000 || 
Main Reef (New)........... esadieds 135,000 ... 1 135,000 
| Marievale Nigel ...............s0:00 250,000... i 187,000 
May Consolidated......... atbcusats 246,500 ... 24 585,C00 
Meyer and Chariton............-.. 83,200 5 458,000 
Midas Estate (New) 137,500 ... 2: 277,000 
ee _ EEeeeereree ae 150,000 ; 4 75.000 
Modderfontein Extension ......... 325,000 ... 1 325,000 
Modderfontein (New) (£4) 995 000 4 995,000 
| Mol, neux Consolidated ............ 220000 .. 1 220 000 
New Blue Sky sp iehichadates . 180,000... : 112 500 
New Florida ... centidietsctehaxere «eee iF 140.000 
ee ere ices 20u,000... 24 459,C00 
' Nocth Racdfontein 235000 ... 2 470,000 
CIN I i daceccnsicccaceansanecaveds 128,800... g 80,000 | 
Panel COME Ok. 65 -c.ccessess 400,000 ... 1 400,000 | 
2 adehudan " 21,000 ... 84 178 500 
| Porges-Randtontein 437 500 1;  ... 670,000 
| Primrose (New) .... 300,000 45 .. 1,275,000 
Princess Estaie . 67,000 a} .. 173 0C0 
| Randfontein . eee BGO, 00D... és 4,425.C00 
Rietfontein (New) 160 000 ‘ 320,000 
Rietknil a . 90,000 ] 90,000 
Robinson (£5) ............ . 2,750,000 84 4,675 0.0 
Robinson Randtfontein 517,000 . 1. 776,000 | 
| Rothery Block ................ 1u0 000 25.00) 
Roodepoort United Mining Reef 150,000 4 E00 000 || 
Salisbury (New) cts eee 98 900... 25 284 000 | 
Simmer and Jack (£5) ..... ...... 47(0,000 ... 4 4 582,000 
South Orion ........ 160,C00 é 40,000 || 
South Rand 300 00) 1, 375,000 || 
South-West Kand ...... 176,723 : ; 44.000 
Spes Bona (New)... 120,000 F . 105000 
| Stanhope Feu rdunebhd cubewewesees ads 34,000 25 600 | 
Treasury (04) .........cceseecceeeeees §40000 ... 1g 252,000 | 
Van hyn (New) 170,000 . 4 €80 0CO | 
Van Ryn North 129,000 75,000 
Van Kyn West 10000. ... 1i .. 210000 | 
Village Main Reef ..............2++ 220,000 « Bg. ... ,183000 | 
Vogeistruis Hetate ........... : 20,000 4} 850,000 | 
Wemmer Bean ah eee ie 80000 ... ThA 610.000 
West Kleinfontein 110,C00 3} 413,000 
Wolhuter (£4) 834,800 ... £&% 1,070 000 
Worcester .. 90,727 4, 374 000 
29,735,122 54,864 624 
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Issued Price Market 
Capital Jan. 4. Valuation 
: Compeny 50 000 1+ 625.001 
Nigel Deep re ~ 232708 25 8,318,C0 
ae 170.000 ... 14 1SE.000 
Roodepoort Deep - 720.000 la 330.000 
Koodepoort Centra’ 4.0.00 8 3,200 000 
Robinson Veep 255,60 as 1.434.C00 
Rose Deep et 550 (0) 1? 756 000 
Simmer and Jac< ot 100) 000 r 450.000 
Simmer and ack \. ¢s 377 500 au 573.000 
Voge struis Weep 851 500 2 703.000 
Vitwaterera.d Deep : er ; 
14 29 227,C00 
; ips of shares debenture 
a : eff dtothe amount 
\ 1 unal t 
| anal 
+ at J, 
\4 
Vat 
ale 
wa | uuve culered a rong pro- 
i} test against the tone and temper of mai \ of his remarks 
1} But even on thi present occasion we must say a word 
| as to one portion of the speech, for in it Mr Rhodes 
| indulges in assumptions of a most mischievous and un- 
|| warrantable kind. Mr Rhodes is reported to have used 
| language about the acquisition of the Northern part of 
\| British South Africa which implies that he was in a 
|| position of Dicijatorship. He, in effect, tells us that he 
} offered the Nor‘sh to the Cape C ony and to the [mpe al 
|} Government, and that when neither of the would take 
1] he was take it himself. We will not at t 


? 


tue ortuern Lerrtory was in reality solely due to Mr 
Rhodes, or inquire whether that act was not, in fact, only 


made possible by ou eemnetre action in determining 
the spheres of British in 


uence in Africa. But even as- 
suming that Mr Rhodes was instrumental in saving 
the Northern Territory from being occupied by a foreign 
Power, it must nct be forgotten that it was only through 
the strong support that was given him by the Colonial 
Office and by the Foreign Office that he was able to do 
what he claims to have done. If the Imperial autho- 
rities had not previously sent out the Bechuanaland 
Expedition under Sir Charles Warren, had not brought 
very strong pressure to bear upon Portugal, and had not 
in many other ways smoothed the path of the Chartered 
Company, Mr Rhodes could never have succeeded in his 
task. Yet of these facts we seldom hear a word from 
Mr Rhodes. One would indeed imagine from his speeches 
that his achievements had all been carried out in the teeth 


of a bitter opposition offered by the “‘ unctuous rectitude ”’ | 


of his countrymen. 


The reception accorded to Mr Rhodes by a section of | 


the English community at the Cape, the counter-demon- 
strations by the Afrikander population, and the mutual ill- 
feeling and recriminations that these events have 
oceasioned, have, we fear, done a great deal to 
re-embitter political feeling in the colony. They have 
tended to deprive South Africa of the thing of all 
others that it wants. What South Africa needs most 
at the present moment is to be left in peace. If the 
various communities and the various classes and sections 
of the population could only be left to themselves for a 
couple of years, we have little doubt that matters would 
quickly right themselves. It is an entire mistake to 
suppose that the people of Dutch and of British 
extraction at the Cape hate each other naturally and 
inevitably, or are hungering for ascendancy over each 
other. Under normal conditions the moderate men 
of both races are perfectly well agreed, and, as 
& rule their views and opinions on practical ques- 


tions are indistinguishable. It is only when the 


of them applies to all. That particular estimate, he said, 
—_—oooeeoee—————— 
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\that score will have to go against the pickings of the 


; 
vendors and intermediaries, and the balance a oe 
be adjusted. Adding £40,0( 10,000 yet to be — be de 
the £90,000,000, at which the existing proper ee 
assessed in the market, we arrive at an aggregate . 
£130,000,000, or £3,000,000 in excess of the —_ ° 
Dr Becker's calculations. Although, then, a : ~t 
as a whole have depreciated to the + xtent of ful yo - 
cent. since the ‘‘boom” of 1895, when we incurr d 
widespread displeasure among our contemporaries for 
suggesting that prices were absurdly eae the 
quotations is rather above than 


_ ran? 
reneral level of current 


] I it I i be I the vicissit des incidenta LO 
below what it shoul : u ss 
t lid of ning i! justries, and the vet unsol 
oo ee 7 oe 7 orlwu ?¢ 
prot t Girne leep partic ilar, be fairly 
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+ eeee se 5 op’ , av 
would be wise to keep it before our eyes as an ideal. 
Our statesmen should do their best to get South Africa 


into the position now occupied by Canada. Though it 
may be many years before they can completely succeed, 


they will do not harm, but good, by keeping that ideal 
steadily before them. And here we must, in justice to 
the Colonial Office, take note of the fact that it has never 

) the least attempted to force itself into South African 


ulfairs. Its policy has been, and is, as far as possible 


kee p clear of interference in matters of internal con- 
cer! Such direct contro! as exercises is due to the 
fact that duties and : nsibilities have been thrust 
pod .. Wiheu tie Colonists Lave relused to take for them- 
selves. 


It is, no doubt, unfortunate, in view of what we 
have said as to the need for a closure on South African 
debate that the most thorny questions will have to be 
thrashed out here before the Select Committee. That, 
however, is unavoidable. It is a subject for regret that 
they have to be reopened, but it would be far worse to 
leave them untouched. We granted to Mr Rhodes and 
his company enormous powers for good or evil in a 
portion of South Africa, and it is absolutely necessar 

under the circumstances that we should require at his 
hands a strict account of his stewardship. That inquiry 
however, cannot really prejudice the situation at the 
Cape. On the contrary, the thoroughness and impartiality 
with which we have a right to assume it will be con- 
ducted cannot but tend to reassure the most important 


_and most serious representatives of the two races in South 
Africa. 








THE TAXATION OF IRELAND. 


_ Tue agitation for a sweeping reduction in the taxation 
of Ireland which has sprung from the report of the 
Financial Relations Commission, has been made to rest 
largely upon two propositions, one of which is to a con- 
siderable extent built up of dubious conjectures, while 
the other is demonstrably fallacious. These propositions, 
as formulated by the majority of the Commission are, 
that while the taxable capacity of Ireland does not 
exceed one-twentieth of that of the United Kingdom, 
She is, under the operation of our present fiscal system, 
made to contribute one-eleventh of the total revenue. 
Many measures of taxable capacity were suggested to 
_the Commission, and Sir Robert Giffen was well to the 
front with calculations of the customary type as tothe 
aggregate wealth of Ireland and Great Britain respec- 
tively, the amount of wages supposed to be earned 
in each, and so on. Even by their author, how- 
ever, these calculations are admitted to be more or less 
guess work, and the statement he made in regard to one 















a 


’ 
4 


4 
2 
~ 


| 
| 


| 








January 9, 1897. | 


THE ECONOMIST. 











43 





reduction of wages, by law from overwork, and by law 


MR BURDETT’S PENSION SCHEME AGAIN. 


from all the dangers incidental to their trade, and what| Mr Burpert’s letter, printed in another column, in 
remains for combination to accomplish? Nothing, | reply to our recent comments on his ‘‘ Old-age Pension 
except the collection of sick funds and pension funds, | Scheme,” and the reprint of the scheme itself in pamphlet 
which, if Parliament is to be the sole Trades union, it | form for distribution throughout the country, lead us to 
can manage much better ani more cheaply than any | return to the subject, and to deal with it in a little more | 
smaller association, and which, we may depend upon it | detail than was possible in a first notice. 

if such a change is ever attempted it will take into its| So much both in Mr Burdett’s letter and in his 
own hands. The Trades unions, which have done so| pamphlet, in praise of thrift and in explanation of the aids | 





much for work:nvn, will be extinct, killed by their own 
advocates, who, while angrily defending liberty of com- 
bination, declare that such liberty is of no use any more, 
for nobody but Parliament can do anything. We thought 
that Trades unions had done everything, had raised wages, 


thereto offered by the Post Oflice Savings Bank and 


| annuity schemes, is undeniable and excellent, that we feel 


a little puzzled as to how far he claims credit merely as 
an expounder of existing advantages, and how far as 
a deviser of new ones. In the former capacity we have 








had reduced hours, had secured for a dangerous trade | of course, no controversy with him, and whatever M: 
careful laws of precaution, yet here is their own chosen Fawcett or anvone ele vy have said in pra f wy 
advocate condemning them as effete institution which yident habits is doubtless most wort { repetition 
ought to be swept away because they are in the way enforcement We oegin t ‘ : 
4 greater and stronyver machine poimting ke a uker i 
Phat machine, too, #6 by no means nec essa yi ndiy ti ‘ a 
io wine lias Mr VPiekard, who talks 6 i 
entrust t Parliamet th 1) e! | 4 troll g : ) 
' peration eve ret! ted a ba atl 
al i tt } j perme i a 
| T* resenta ! \I I af 
i at ti | 5 +) ' che 
: i i ' 
Liiva j : ‘ 
an eg h + ‘ i i 
| O1 the country. When, lor instance, @ large estate is | (ions Nave to ve nade bw arriy 
| broken up into a number of small holdings, an | first place, there is an additional 
| amount of income which formerly, when belonging to one taken into account—namely, the sur al 
1 individual, was assessed to income-tax, passes altogether | £4,400,000 derived from the Post Office and telegray 
| out of the assessment roll. Speaking upon this point, | That surplus is derived wholly from England and $ 
1] Mr J. G. Barton, the head of the Irish Valuation Off ce, | land, for in Ireland the cost of the services 
|| said, ‘‘ I do not think the land that has passed into the | of the receipts. further, whereas gland a 
| hands of the tenants under the Purchase Acts has | land a large contribution has be ade { 
1} become any less valuable. It now does not pay tax, | towards the cost of elermentary educat i 
| but it has not become any less valuable.” And, as| in Ireland, practically, no such payment 
| showing what effect this exceptional legislation may | To make a comparison on a equai ba 
ult ial ly have upon the as vdded, *‘In/1! tributions must | 
another 10 or 15 years the income-tax under Schedule A | be d 
uight disappear altogether, the whole country having | Year 1895-6 
been sold to tenant purchasers.” And it is very much 
the same with the assessments to the death duties. The | United | 
Legislature has been busy of late years carving out of | Magnet. Sestiand | Irclend. | cesten. || 
~ property 7 a landlords tenant-rights which in | a er its ety ees i} 
e ve now in all bability a greater sale. | ,, ~ 79 
able value than the interest of the landlords This has, | Sebseouigas treaiiont waseencnedl teknsaeds beiemncned weseticoee | 
of course, reduced the market value of Irish land, and, | Office & Telegraph= 4,057,000 358,000 13,000" 4,402.00) |! 
consequently, since for the most part the tenant-right| SS) SS ———— 
escapes succession duty, has had the effect of diminishing | Comtribations from 72,848,000 9,530,000 6,708,000 89,088,000 | 
the amount of the assessment to the death duties. The ee element 
result is that neither the assessments” to the income- aryeducation.. 3,727,000 633,000 25,00) 4,385,000 | 
tax nor reg death duties bear in Ireland the same propor- a ee 2,253,000 279,000 44,090 2,576,000 | 
tion to the actual wealth of the country as they do in akan Goliad we 
England and Scotland. In other words, the eaan P : eee rt oe | ft 98,087,000 | 
: roportion of total... 8208%,  1087% ' 705% 100 
capacity of Ireland, when these assessment; are taken “i . i] 
as the measure, really bears a larger proportion to Pe eeaae Sa eannn oF sonetyes. | 
that of Great Britain than the one-eighteenth which is What we find, then, is that, instead of contributing | 
shown by a mere comparison of the figures. Thus, on | one-eleventh of the total revenue, Ireland actually con- || 
what the Commission admits to be the best evidence, the | tributes just a little under one-fourteenth, and practically |. 
taxable capacity of Ireland has been underestimated by| the same result is arrived at if, instead of adding | 
them ; indeed, it is expressly stated in the report of the | to the English and Scotch tax revenue the contributions lj 
late Mr Childers, that it is only by giving effect to | from rates towards the cost of education and the police, | 
modifications in favour of Ireland, “ which cannot be | we deduct from the net Irish revenue the cost which |, 
based on definite statistics or calculations, but must be | Would fall upon the Irish rates if education and police |, 
the result of a general appreciation of the circumstances,” | Were @ local burden to the same extent as they are in |! 
that they have exp their “ opinion that the taxable | the other divisions of the Kingdom. It is very evident, || 
capacity of Ireland relatively to that of Great Britain | therefore, that, both as regards the taxable capacity of || 
may be taken at present as 1 to 19, or one-twentieth of | Ireland, and the proportion which her contribution bears | 
the whole taxable capacity of the United Kingdom.” | to the total revenue, the agitation rests upon a false |, 
But to justify a demand for the shifting of some millions | basis. | | 


of taxation from the people of Ireland on to the shoulders 
of those of Great Britain something much more definite 
than this is necessary. 

Turning now to the second of the two propositions 
upon which the present agitation is based—to wit, that 
Ireland now contributes one-eleventh of the total revenue 
of the United Kingdom, that can easily be proved to be 
erroneous, to the latest Treasury return, the 
net revenue from Imperial taxes in 1895-6 amounted to 
£92,050,000. Of this, however, £7,366,000 consisted of 








IRELAND A SEPARATE ENTITY. 
Ir will be argued, however, that even if Ireland's 
contribution to the revenue of the United Kingdom be 
taken as one-fourteenth, and her taxable capacity as 
something over one - eighteenth, there is still an 
inequality to be redressed. To that the answer is that 
there is no greater —— in the case of IreJand than 
exists in England and Scotland. This has been pointed 












out over and over again both by Parliamentary Gom- 
mittees and ‘successive Chancellors of the Exchequer. 
Thus, ‘Mr Lowe affirmed, in 1864, that “taxation was 
not paid by geographical districts, but by individuals, 
and that “to establish a case it must be shown that 
the individual Irishman is more heavily taxed than 
the individual Englishman in similar circumstances, 
which he certainly is not, It is admitted by Lord 
Farrer and Lord Welby, and other members of the 
Commission, that if this principle be accepted Ireland's 
complaint practically falls to the ground, and the 
only question remaining is, to use Lord Farrer's 
words, ,‘‘ whether, a — the — r pro- 
rtion of poor to rich in Ireland, our present system 
ts fair and cane as between poor and rich in both 
coutitries.” It is claimed, however, that in virtue of the Act 
of Union, and also because of the terms of the reference to 
the Gommission, Great Britain and Ireland must be treated 
as separate entities. How the wording of instructions 
to a committee of inquiry can be held to have in them- 
selves @ force and virtue sufficient to split up the 
United Kingdom into te fiscal areas we cannot 
understand. And as to Act of Union, the clause 
rélied upon provides that Great Britain and Ireland 
shall contribute ‘“indiseriminately by eqval taxes 
imposed upon the same articles upon each, to the 
future expenditure of the United Kingdom ; subject only 
to such particular exemptions or abatements in Ireland 
and in Scotland as circumstances may appear from time 
to time to demand.” | 
Now Ireland has no complaint as to the incidence of 
the @irect taxes. As regards these, she now receives | 
preferential treatment, as she is exempt from a number 
of imposts to which England and Scotland are subject. 
The essence of her complaint is that, inasmuch as spirits 
are taxed at afar higher rate than beer, she, aspirit-drinking 
country, is compelled to pay more for the alcohol she con- 
sumes than the richer country England, in which beer is 
the more popular beverage. That there is something in | 
that complaint cannot be denied, and for our part we 
should like to see the duty on beer increased by at least | 
2s barrel. But in regard to the incidence of the spirit | 
duty, Ssotland has a greater grievance than Ireland, | 
while under the Act of Union, upon which the Irishmen | 
rest their case, Scotland has as much a claim to favoured | 
treatinent as Ireland has, If, then, the higher taxation | 
of spirits is a grievance, it is Scotland and not Ireland | 
that has the first claim for redress. That, however, is a | 
fact we only note in passing. The really important | 
point is, that any claim for consideration which, under | 
the Act of Union, Ireland may have is already fully | 
satisfied. Not only does she escape some taxes which | 
the people of England and Scotland have to bear, but | 
the operation of the taxes which are common to the | 
whole of the United Kingdom is mitigated in her favour | 
by the fact that she recovers back as a contribution in | 
aid of local expenditure a larger proportion of what she | 
pays than does Great Britain. How matters stand in 
this respect will be seen from the following statement : 


Year 1895-6. 





England. Scotland. Ireland. | 
| £ O21 pau sol 
Total revenue as contributed .. 88,303.200 11,435,400; 8,034,400 | 
Appropriated for loca! expendi- 

UNO perseerssceereesonee esse serssseeys, 28,163,200 4,143,400) 5,938,800 | 











Balance available for Imperi 
expenditure ......................., 60,140,000, 7,292,000) 2,095,600 | 
Percenten? of, total S60. | 1088. Lo S01. | 
Thus Treland,’ which has a taxable capacity placed by | 
the Financial Relations Commission at one-twentieth of | 
that of the United Kingdom, but really somewhat larger, 
contributes towards the Imiperial expenditure only one | 
thirty-third part of the total. It is argued, however 
that if her net contribution falls short of what- it 
ought to be it is because we have forced upon her a local | 
expenditure greater that is necessary. And that Trish | 
local expenditure is on an unduly lavish scale cannot 
denied. But with one exception—that of the Irish police | 
—it is sowith thewillof the Lrish 
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| £4,000,000 ? 


| properties from the outcrop of the banket formation to a 
, | depth of, roughly, 


be | example, 


people. The Treasury ' good deal of attention to the subject, referred to several 
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too willing to apply the pruning knife if it 

, but any sosaokat to edna expenditure at 
onee calls forth the most vehement protests. Still, in 
fairness, it must be admitted that the Irish police are 
maintained to some extent as a military force, and that 
in so faras that is the case, their cost may be regarded 
rather as an Imperial than a local expense. ‘The charge 
in connection with them amounts to £1,400,000 a year, 
whereas it is‘estimated that if the police were on the 
same footing as in England and Scotland the cost would 
not exceed £600,000. Let us, then, instead of debiting 
Ireland with the whole of £1,400,000, charge her only 
with the £600,000 which it is calculated the police, if 
only a civil force, would cost. Calculated in that way, 
the relative contributions to the Imperial expenditure 
would stand thus :-— 


would be only 
were permitted 





Year 1895-6. 
Net 
Contribution. Per Cent. of 
£ oe 
Bagiaad .......00...00 seserscesees 60,140,000 ...... 
BORAGE os... cceccacescocescesccces ,292; <i 104 
ee a oa 2,895,600 ...... 41 
70,327,600 ...... 100-0 


Even on this basis Ireland's contribution to the 
Imperial expenditure works out at only about one 
twenty-fifth of the total. Where, then, is the justification 
for the assertion that Ireland is being robbed by her 
partners, and made to bear more than her legitimate 
share of the Imperial burdéns ? 

The separate entity theory, therefore, even if it were 
admitted, would not lend support to the alleged Irish 
grievance. But the utter absurdity of the theory is 
evident to anyone who cares to look. The contention of 
its supporters is that we have no right to consider from 
what sources the revenue of alia is derived. That 
she spends far more relatively to her means upon spirits 
and other luxuries than the other divisions of the Kingdom 
is, they maintain, no concern of ours. As Mr Childers 
put it in his report, the claim is that “ for practical pur- 
poses, and looking at the matter not from the point of 
view of the morai reformer, but from that of the states- 
man, who has to consider the incidence of taxation, the 
things upon which the poorer classes do, asa matter 
of fact, spend their income, must be taken to be, 
under existing circumstances, their necessaries of 
existence.” Suppose, then, that from to-morrow the 
people of Ireland were to begin to double their consump- 
tion of spirits, and, instead of contributing £2,000,000 a 
year to the yield of the spirit duties, were to contribute 
The supporters of the separate entity 
theory maintain that this would justify Ireland in 
demanding a contribution of another £2,000,000 a year 
from the Imperial Treasury. The people of Ireland, that 
is, are, they hold, justified in running up their drink bill to 
any extent they choose, and in calling upon the people of 
Great Britain to pay it forthem. That is the separate 
entity theory in its nakedness. Can it be said to be a 
theory that Parliament ought to accept, and to which our 
fiscal arrangements ought to be made to conform ? 


TE LT ACE 


THE PRESENT VALUE OF THE WITWATERSRAND. 
Ix our last issue we had the pleasure of publishing a 
letter on the above subject by Dr George F. Becker, 
lately the chief of the United States Geological Survey, 
whose report upon the Rand district received prominent 
attention and commendation at the meeting in November 
last of the Consolidated Gold Fields of South Africa. 
Within the past couple of years Professor Schmeisser, 
Mr Hays Hammond, Mr Hamilton Smith, and other 
experts of less eminence have put forward estimates, 
more or less varying in their aggregates, ‘of the amount 
of gold which will be produced from Rand mining 

































5,000 feet on the dip «f the mineral 
formations, and on the strength of these estimates many 
utterly delusive inferences have been drawn with regard | 
to the actual presant value of Rand mining shares. For 

as we pointed out.in our issue of November 
21st last, one of our contemporaries, which has given’ a 







































































































—_— 
———$—$— 


_ January 9, 1897.]. THE ECONOMIST. 4h 
instances in which the then market estimates of | Issued Prices) Market 
the values of t tines dealt with were very much f Capital Jan, 4. Valuation. 
less than the assumed, gold - contents of. the | pumeiedoorn C. nolitated 275 020 : 137,000 
properties, altogether ignoring the fact that the precious | Champ d’Or ...........--........ 131,624 .. 1 131,624 
pee. erat nave 0, be a0 at great expense over a | Chimes Ba aecnvr neem 122,000... 2. 91,500 | 
engthened period. uc ,& confusion of gross produce | Chimes (West) ........ -.....-..00. 20 000 ... 2. .. 150,000 
and net profit would be inexcusable in the caoea tyro render ne ye) ae. ht Lee 
in business matters, but. when indulged in by a journal | Consolidatea Anglo-Tharsis .... 65,740 -: ae 
professing to provide investors with a safe guide in the | Croesus (NeW) ..,...--00cccce 500 000 4 +. 437,500 
selection of mining shares, the misleading character of | Crown Reef .................0- 20,0 10%... 1,245,000 
the comparisons deserved much harsher treatment than a saainek® cies. aioe . ‘ eae 
we applied to it, for the blinking of such obvious facts as Restlsigh: .. eS ara 318,010 ; 238 500 
those alluded to is calculated to involve misguided people | East Oriom 2. -.-...seeceeeeesseee 275,000. z+ 69,000 
in serious losses. Dr Becker has, however, adopted a | East Kand Proprietary ............_ 750,000 4 _ ... 3,000,000 
much more intelligent attitude; and, though his con- | emai ae ee ieeune t sane 
clusions may be opeu to some objection, they are deserving | Geldenbuis Main Reet. 150,000 2. : "94.000 
of respect and careful study, for not only does he estimate | George Goek _...eeese.0.v-- 343000 |. 12 2. $29,000 
the yield of gold, but he shows what would be a reason- | Ginsberg (New) ..............0-00 16),0C0 i 30(,C00 
able present value of the Rand shares as a whole | ae OO UE os nereer score rae 5° Li apn 
upon the basis of that estimate. His letter, therefore, | Herios(New) .. sn, 11,864 7% 797,00 
marks a new and praiseworthy departure in the method | Jubilee ............ .. ccc. ccceeeeeees 80000 ... 7 332 500 
of dealing with the subject on lines which we have ; Jumpers isceilaaeeite heedalaniialaimattbal pene eeeeees 100,000 45 437,500 
over and over again insisted upon asabsolutely necessary Se eeeeers wabaiecns atone a nee 
in any attempt to appraise Rand mining shares. Kleinfontein Central ............... 225,000 2 141,000 
Dr Becker assumes that the area now producing gold | Kleinfontein (New) .................- 185,000 24 . 416,000 
within twenty miles of Johannesburg can hardly fail to | Knights ..... ........---...seeseeeee 312,500 54 1,680,000 
yield as much as £700,000,000 if mining is carried on to eens ee. Scene Santana ie aye 
a depth of 4,500 or 5,000 feet from the outcrop; that in Seaham Royal Netra, j aaaaes 
the future the profits will be at least 30 per cent., and | Langlaagte United (New)......... 146,000 . ; 110,000 
perhaps more than 40 per cent., of the gross yield ; and | Luip-ard’s Viei...............---).-++ 210,000 . 13 342,000 
that on an aggregate “life” of twenty-five years the oe are smo reeesereseeeneeens aie i 135,000 
present values would be £109,000,000 on the basis of iecteamiee. ol. 286.500 a, sence 
30 per cent. profits, and £145,000,000 on that of 40 per | Meyer and Chariton.............-.... 83,200 54 458,000 
cent. profits. In 1895 the average profits were under | Midas Estate (New) ..............- 137,500 28 277,000 
30 per cent. of the gross value of the gold produced, and | Soren broke neg rao ieprenconenet pogo i? 75,000 
though various economies may result in some increase of | oa (New) (£4) ee 995 000 4 ro 
the net earnings, it is not to be forgotten that but little | Mol, neux Consolidated ............. 220000... 1 220 000 
deep-level mining has yet been accomplished, and that | New Blue Sky ..............000 150,000 i 112 500 
in all probability the savings in the expenditure upon | New Florida .........-s-e--00 0 ere 1 140,000 
the outcrop properties will be fully counterbalanced by a etait. at oS 2 28 000 ~ aan 
the increase in the cost of deep working. It is true that ‘ Orion (New) .....cc0.s.ccess00-20--- 128,800 § ... 80,000 
bore-holes have aeons the mee of auriferous | coe CHU, sshewnaticiresse, <ovuet “a ‘ 4 wen 
de osits at dept s of 3,200 an 5,800 feet, but the GOP Nn ccccccpees aeeee em steeenreeaes ’ ; , 
faaiaeh depth attained by any one of the shafts is ee ates. aoe oa oe a s soraee 
2,000 feet, while actual extraction has not taken place | Princess Estaie .............-. 77,000 .. 2 173 0CO 
lower than 1,500 feet. We are assured that beyond the | Randfontein .........-.-......0-..00 1,966,509 ... 2 4,425,000 
additional cost of about £1,200 per claim as an average | Kietfontein (New) ..............-- 160000 .. % 320,000 
for shaft sinking, the dcep level initial expeoditure for | Schone Cas Set ees. eee | cara v a4 éamen 
exploration and equipment will not materially exceed ehteten Menhteunaien ....). 7 a hs "776,000 
that of the outcrop companies; but as heavier und more | Rothery Block ...............--.+. 100000 .. | 25,(09 
costly pumping and hauling appliances will of neces-ity | Roodepoort United Mining Reef 150,000 .. 4 €00 000 
have 10 be employed, it would be unwise to feel too ee Seok (a5 ee a “sau ” oi “aie 
confident as to what the proof of experience may be in| guuth Orion... | a ; aie 
the cost of the equipment of the deep-ievels proper. Let , South Rand ..........0..0.4cc00000 300 00) lj 375,600 
us assume, however, for the sake of argament, that the | South-West Rand ........... ...... 176,723. 4 44,000 
profits are the mean of Dr Becker's estimates of 30 to ee SS -. etaertenn ps oe , = a 
40 per cent. ; 35 per cent. on £700,000,000, recoverable Scanner SEAS ce packed iis 510000 ... 1% 252.000 
over a period of twenty-five years, would represent a pre- | Van tym (New) ...s00----.eeecesees 170,000 ... 4 €80 0CO 
sent valuation of £127,000,000, allowing for a 3 per cent. | Van Ryn North .....0.....-.1.0 129,000 j 75,000 
sinking fund. Taking this sum as the starting point, we oon ee eae en 1 1 oe 
propose to show how it compares with the actual market Vogentrine Katoie Galea Mae 850,000 
valuation of the Rand district at current quotations, | Wemmer .........00<-.0cccc-eeee00s 80 000 7h 6.0,000 
where any are available, plus the estimated increase of West Kleinfontein ................ 110,000 . 3} 413,060 
capital which it will be necessary to raise to bring to aoe (£9)... ceeeecee cece eceeee wo : pe 
fruition the aggregate yield of £700,000,000 worth of | "°°** ee eee et oe ee 
gold. In the subjoined table particulars are given of the DEFINE 6 Si sesess 54,864,624 


capital issued by the outcrop companies whose shares 
have lately been quoted, with the market valuations at 
recent prices, the shares being of the nominal value of 
£1 each, unless otherwise stated :— 


Issued Price Market 
/ Capital. Jan. 4. Valuation. 

Company. ‘ £ £ £ 
Afrikander.............. r ane eee abhad . 190000 ... 1h .«... 214000 
DMM ons ross seine nsepeee-Htirs 220375 ... 33 802,000 
RIE SOA ACL tsss des €5,000 4 57.000 
Aurora West United .........-.: 100600 . 4 87,50 

Balmoral Main Reef (New) ..-..- t 

Kantjes Consolidated .........------ 375,000 25 £37,000 
Benont Meh Plc hcnes eves * 1 .. 200,000 
eee e Venda we eeeatenerereseseere 200,€00 ot one 700,000 
Baffeledoorn Estate .........-.-..- ,000 lj ... 875,000 


-_— 

















In a second table we show the capital issued by the 
deep-level companies and the market valuations at recent 
quotations in the same way. 


Issued Price Mar ket 
Capital Jan. 4. Valuation, 
£ x x 

Comtral Migad 200.5500 5000 i00-- + 200,000 ... 25 5°0,000 
Crown Reef ... . 250000 ... 10; 2,5€2, 000 
Darban-Roodepoort Deep ......... 2ifO) ... By 1,019,000 
French Raod ...,.. ...... pabbihopohehin’ 560 0u0 2 1.120 G00 
Glenesien Deep .......-. ..---...... 500,000 24 1,250,000 
Greldenhuis Deep .............-- aw. COOO . % 1,220.00 
Jampers Deep. ............-..60 6 300,060 1,200,000 
Knight's Deep ...... 43040 .. lk 567,000 
Langiaagte Deep .............. 60000 .. 2 1.3.20,C00 
S penebne ici sk skes 24.500 .. 2) 498,000 
PIGROD SIGUE scesensns2-resnserssncseses 373.924 + 


1,500,000 
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In, ee eerie THE 
Issued 
Cepital. - : 
Cc ny. & 
Nigel “diver. gw . nematic . $00,000 ... If ... _ 625,00 
Nand Mines .. > eee : 7 Sige. oa 
Roodepoort Deep ..............++ 170; ; fits 
Koodepoort Central ................+ 220,000. ... 14 330, 000 
Robinson Deep 40,000 ... 8 . 3,200 000 
Rose Deep .. 355,000 ... 4% ... 1,434,C00 
Simmer and Jack Ea-t §50(09 ... 1g 756 
Simmer and Jack West ............ 300,000 ... 1b 450,000 
Vogelstruis Deep .............--..-.+. 327,500 ... 14 573,000 
Witwatersra:d Deep ............-+ 351,500 . 703,000 
VETER ustedes 29,227,C00 


In addition to these two groups of shares debenture 
issues and other loans have been effected to the amount 
of about £2,500,000, for which we have been unable to 
ascertain prices, and outcrop and deep-level shares for 
which there are no recent quotations, represent at their 
nominal prices afurther eum of about £4,000, 000. We, 
therefore, arrive at the following summary :— 


Issued Market 
- Capital. Valuation. 
£ £ 

Outerop shares 23,735,122 ...... 54,864 624 
Deep-level shares ............ 7577142 ...... 29,327,000 
Debentores ...................+. 2,500,000 ...... 2 500,000 
Unquoted shares 4,000, 4,000 000 
43 812,264 ...... 90,691,624 


We now come to the requirements of the deep-level 


| companies, which it would be extremely difficult to 


assess with any exactitude. There are, however, some 
figures to. go upon which are worth considering, and 
which must, of course, be brought into account in suck 
an inquiry as we have taken in hand. The existing 
deep-level companies own about 10,000 claims, and it is 
admitted that even the two principal groups, the Rand 
Mines and the Consolidated Gold Fields, will require to 
spend some £6,000,000 to bring them into the productive 
stage. If we placed the future capital needs of the exist- 
ing deep-level companies at £15,000,000 we should 
probably be well under the mark. But within the area 
specified by Dr Becker there are very large blocks of 
claims pegged out, and other large blocks which have 
yet to be spit up. The Barnato Consolidated Company, 

for example, owns 2,500 claims, upon very few of which 
even preliminary operations have been commenced, and 
apart from the deep-level issues specified in the second 
table, 5,000 claims, upon a very moderate estimate, will 
have to be developed and equipped before the aggregate 
of £700,000,000 of gold is produced. And what is all 
this to cost? Wecould wish that Dr Becker, or some 
other qualified expert, had computed the sum. Perhaps, 
now ¢ the discussion has reached a common-sense 
stage, the information may be forthcoming. According 
to Mr Hays Hammond, the additional cost of dee 

level shaft-sinking will be about £1,200 per claim ; his 
colleague, Mr 8, 3. Connor, the consulting mechanical 
engineer of the Consolidated Gold Fields, places the 
extra cost at £1,000, and on that basis he estimates the 
expense of developing and equipping a deep-level mine, 
up to the point of actual production, at £753,000 for a 
property of 250 claims, or about £3,000 per claim. Pro- 
fessional estimates of cost are usually under rather than 
over the mark, and we should prefer to allow for a total 


| expenditure of say £800,000 upon such a property, or 


| £3,200 per claim, and, therefore, while our estimate of 
| £15,000,000 for the future requirements of the existing 


\| deep- levels would thus a pear to be much too small, it 


would follow that upon the 5,000 claims, at least, which 
have yet tobetaken in hand, development and equipment 
would necessitate an expenditure of fully £16,000,000, 
or, say, £31,000,000 for the whole of the deep-levels. 
But besides this outcrop, companies such as the East 
Rand, Randfontein, Buffelsdoorn, and other parent under- 
takings, will have to raise large sums before their estates 
reach the stage of full production ; so that if we take some 
£40,000,000 as yet to be required for capital outlays, we 
believe we should err on the side of moderation. 
The ability of many of the companies to raise money on 

will doubtless reduce the actual 





|| nontinal augmentation of capital; but any reduction on 
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Price Market | that score will have to go against the pickings of emer STITT gag > ams eet” |Get wee Sa: ee Wo’ go apie ih lekinke ol dhe 
Jan. 4, Valuation. | vendors and intermediaries, and the balance may easily 


be adjasted. Adding £40,000,000 yet to be provided to 
the £90,000,000, at which the existing properties are 


000 | assessed in the market, we arrive at an aggregate of 


£130,000,000, or £3,000,000 in excess of the mean of 


Dr Becker’s calculations. Although, then, Rand sbares 


‘000 | as a whole have depreciated to the extent of fully 50 per 


cent. since the ‘“‘boom” of 1895, when we incurred 
widespread displeasure among our contemporaries for 
suggesting that prices were absurdly extravagant, the 

eneral level of current quotations is rather above than 
below what it should be, if the vicissitudes incidental to 
the most solid of mining industries, and the yet unsolved 
problem of the deep-levels in particular, be fairly taken 
into consideration. 








— 


MR PICKARD’S PROPOSALS. 

Tue speech delivered at Leicester on Tuesday by Mr 3B. 
Pickard, M.P., as President of the annual conference of 
the Miners’ Federation, included, amidst some sensible 
remarks, some very dangerous ideas. He evidently 
desires to see a combination among colliery owners for 
the limitation of output, so as to raise the prices of coal, 
and thus allow the miners to exact their own rate of 
wages. Theeffect of that scheme would be that a coal- 
owners’ union would possess a monopoly of an article 
vital to all manufactures, and especially to the gas manu- 
facture, and that manufacturers of all kinds would either 
be loaded witha fine which would disabte them in their 
competition with foreigners, or they would he obliged to 
import coal supplies from abroad, to the indefinite 
injury of the coal trade. If anybody proposed that a 
single Trust should own all the flour in the country Mr 
Pickard would see that danger at once, and would at 
once advise resistance, and it is almost inconceivable that 
he should not perceive it in his own business. He also 
advised that no coal miner who had not been employed 
in amine before he was eighteen should be allowed 
to go down into a mine after that age—a revival of the 
system of apprenticeship in its most offensive form. 
The object, of course, is the same as before, to limit out- 
put and prevent competition ; but it practically shuts 
out the whole labouring population from an important 
industry, and limits it to a caste which in a very short 
period of time would become hereditary. Mr Pickard 
would even, as we understand him, make of this rule a 
statute, and, indeed, his reliance on legislation through- 
out his speech was most remarkable. He not only 
showed none of the old jealousy of State interference, 
but he declared that on most subjects his only hope lay 
in the action of the Legislature, and in particular, that 
no authority except that of Parliament could secure to 
the miners an eight hoursday. He even appeared to 
approve of a minimum wage, to be fixed by legislative 
action, and exulted in efforts made in that direction both 
in Belgium and in Victoria as “‘ great events.” He pro- 
duced a formidable list of proposals for which he hoped 
to obtain Legislative sanction, and, in fact, spoke 
throughout as if he would gladly hand over to Parlia- 
ment the entire control of coal mining, from the fixing of 
& minimum price down to the shape of the cages used 
in the mining lifts. 

We have no reason to doubt Mr Pickard’s sincerity, 
but we can hardly believe that proposals so wild and 
so far reaching as these can be sincere. Surely Mr 
Pickard can see that he is declaring war upon ali Trades 
unions, and is preparing to replace them all by a single 
Trades union, the Parliament of the United Kingdom. 
If Parliament is to settle everything, from the hours of 
labour, which, of course, control the amount of wages, 
down to the miners’ lifts, what remains for the Trades 
unions to accomplish, or why should miners subscribe 
any longer to associations from which they will derive 
no benefit? They will be protected by law from com- 
petition, by law from all cheaper labour, by law from any 
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reduction of: wages, by law from overwork, and by law 
from all the dangers incidental to their trade, and what 
|} remains for combination to accomplish? Nothing, 
‘|| except the collection of sick funds and pension funds, 
which, if Parliament is to be the sole Trades union, it 
can manage much better ani more cheaply than any 
smaller association, and which, we may depend upon it 
if such a change is ever attempted it will take into its 


own hands. The Trades unions, which have done 80 | 


much for workmen, will be extinct, killed by their own 
advocates, who, whileangrily defending liberty of com- 
bination, declare that such liberty is of no use any more, 
for nobody but Parliament can do anything. We thought 
that Trades unions had done everything, raised wages, 
had reduced hours, had secured for a dangerous trade 
careful laws of precaution, yet here is their own chosen 
advocate condemning them as effete institutions, which 
ought to be swept away. because they are in the way of 
a greater and stronger machine. 

That machine, too, is by no means necessarily friendly 
te miners. Has Mr Pickard, who talks so glibly of 
entrusting to Parliament the power of controlling all 
mining operations, ever reflected what Parliament is? 
Parliament is the whole people speaking and acting 
through its representatives. Does Mr Pickard really 
believe that the whole people is favourable to dear coal, 
or that it will consent to be cold and hungry in order 
that a limited class like the miners may enjoy high 
‘wages for an eight hours’ day? If he does, he entirely 
underrates the strength of human selfishness and the 
force which would be opposed to his followers’ interests 
when the cost of those interests was felt directly in every 
kitchen fire. He thinks he can control the representa- 
tion, but the miners have not half the power which the 
landlords had, and the latter entirely failed when they 
sought to realise Mr Pickard’s proposals. They also 
wanted to limit the supply of the article they lived by, 
and so keep up prices, but the cry for cheapness speedily 
beat them. Corn is hardly more necessary than coal, 
Mr Pickard may say that all the other trades will support 
the miners in order to raise wages, and that when ail the 
trades pull together Parliament must obey ;;but let him 
just look around him, and see how much the other 
trades care for the wages of agricultural labourers in 
comparison with their care for cheap corn. Would his 
miners allow the loaf to be raised to a shilling in order 
that agricultural labourers might have a pound a week ? 
He knows they would not, and yet he expects all the 
trales out of generosity for minersto bear with dear or 
insufficient coal, which cripples their means of earning, 
besides making them and their families physically 
miserable! Parliament would, we venture to say, prove 
itself the harshest employer the miners ever had, even 
if it did not in many dangerous but profitable branches of 
their occupation supersede them by convict labour. This 
is a side of the question which Trades Unionists, Collec- 
tivists, and Socialists never seem to consider at all. 
They dream always of a grandmotherly State, and 
forget that when the general taxpayer is imperilled the | 
State can be much more like a suspicious stepmother, 
We can assure Mr Pickard that private soldiers and men- 
o’-wars-men do not find the State grandmotherly at 
all; and that even postmen, whose work produces 
great profits, are by no means altogether contented 
with their lot. He should watch a country postman 
delivering arcels, and cross-examine him as to his | 
wages, his Siete and the weights he has to carry. The | 
answers he would receive, if they were truthful, would 
disabuse him of many illusions, and especially of the one | 
he now entertains, that miners would greatly like the 
State to be their sole employer. They would very 
speedily be sighing for the old days of competition, for 
rough butties instead of polished inspectors, and for 
freedom from a rule almost military in its severity, yet 
against which it would be impossible successfully to strike. 
Ii he wants immediate information on the subject, he 
should ask it of the dockers of Hamburg, who have just 
been informed by the Post Office—that is, byan Imperial 
establishment—that they cannot be permitted during a 
strike to forward telegrams unless they have first sub- 
mitted them to an official censorship. 
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MR BURDET?’S PENSION SCHEME AGAIN. 


Mr Burperr’s letter, printed in another column, in 

reply to our recent comments on his ‘‘ Old-age Pension | 
Scheme,” and the reprint of the scheme itself in pamphlet | 
form for distribution throughout the country, lead us to | 


return to the subject, and to deal with it in a little more 
detail than was ible in a first notice. 
So much both in Mr Burdett’s letter and in his 


pamphlet, in praise of thrift and in explanation of the aids | 
thereto offered by the Post Office Savings Bank and | 


annuity schemes, is undeniable and excellent, that we feel 
a little puzzled as to how far he claims credit merely as 
an expounder of existing advantages, and how far as 
a deviser of new ones. In the former capacity we have, 
of course, no controversy with him, and whatever Mr 
Fawcett or anyone else may have said in praise of pro- 
videat habits is doubtless most worthy of repetition and 
enforcement. We begin to criticise when Mr Burdett, 
pointing out, like all makers of old-age ponsion schemes, 
that existing methods do not appear to cover the whole 
field of need, comes forward with a device for making 
good the deficiency. We believe that his plan to this 
end is impracticable, and that, therefore, the best service 
t> the community is plainly to say so. Our chief reasons 
for this belief, other than those already adduced, we will 
try to state in the fewest words possible. 

The part of the scheme which is described in most 
careful detail, that, namely, to which Section 2 of the 
pamphlet is devoted, is directed towards providing for 
male wage-earners, at the age of 60, a pension of 7s per 
week. As regards this class, however, Mr Burdett 
immediately goes on to admit that “it may be assumed 
that the majority of them are married.” This is a 
qualifying clause of vital importance, as the author has 
already stated that to maintain a married couple after 
60 years of age from 1ls to 15s will be required; 
while ‘if some arrangement could be made to relieve 
them from the heavy rentals now paid, the smaller sum 
of lls a week would suffice for all their needs.” The 
italics are ours, to draw attention to an instructive 
example of Mr Burdett’s habit of introducing, as the 
merest incidental reference, a consideration of the 
utmost consequence. The reduction of the rentals 
referred to is a practical problem of great difficulty ; but, 
without the slightest hint towards its solution, it is 
thenceforward taken as solved, and lls per week is 
assumed as the minimum pension for a married couple. 

Passing this by, let us ses how the scheme proposes to 
get funds for the extra 4s a week. An entirely new 
system is introduced. The Registrar-General’s report for 
1894 is quoted to show that the present average age at 
marriage is 23 for men and 26 for women. Ifa boy, 
says Mr Burdett, save 2s a week from the age of 16 till 
he is 20, and 1s a week thereafter, he will have to his 
credit in the savings bank, with interest, by the time he 
is 28, £44. Ifagirlfrom the same save ls a week 
for eleven years she will have £32. To each pair who, 
having accumulated this capital, then marry, let the 
State give a bonus of £20 (this to take the place of 
the bonus under the other, or single male life, scheme), 


and the total will purchase, for the two, deferred 


annuities, beginning at age 60 in each case, and amounting 
together to a trifle more than 11s a week. 

The critic of Mr Burdett’s pamphlet can hardly be 
sorry that he has elaborated the secondary scheme just 
sketched, as it seems to show in a way that surely 
cannot fail to come home to the most casual reader at 
once the benevolent ingenuity, and, we are sorry to add, 
the utter impracticability of his methods. First of all, 
the average marrying age of the entire community is taken 
as an index to that of the class in which, of all others, 
early marriages are notoriously prevalent. Then we have 
theboy of 16, in the “ humble ” wage-earning class, who 
is to save 23 a week. Surely he is a creature of the 
imagination alone? And at the foundation of the whole 
scheme are this ‘“‘ marvellous boy,” and the man of 20, 
scarcely more credible, who, out of 20s a week, will 
regular y save one. A fabric erected on no surer corner- 
stones than these must, we fear, be a visionary one. 

The most damaging criticism of all, however, has, we 
think, still to be made upon this marriage bonus sug- 
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peaiee.nnd fb ogeine with 3s femeginths tne aalos eee National Bank puts the losses at a total of 
: propaesls. cases. Mr Burdett proposes that | £ ,295. 
‘tbe jovernment aailmake "ay aepelaetinn at anearly| In both cases the amounts may prove to be rays” 
period of life, purchasing therewith, by a single payment, | stated. There is plenty of room for ee ead = 
the amount of deferred annuity, to begin at age 60, by | Queensland National Bank losses, fo! ee eee 
which the State is to supplement the result of papas meeaanaay a ee nanaten aaiealteat : arly 
‘ this point he is em ic, both in pamp £600,000 to be dealt 

sn li mgping enim anne le eda 
* recei 7; Government. But how | have es . e | 
te 16 pom ‘ble to ee ote of a wage-earner’s | junction in the Colonial Treasurer's Jetter eon 
feailily. ipoeene ? How, upon such methods,can it be|them, viz., that the ‘assets should be ona 
secured that a beneficiary will not, long before he is |‘‘ judiciously and not by foreed sales.” - oe 
60, rise above that “ humble” class earning £1 a week | of these instructions, the committee have in — 
or less, to whom alone these privileges are to be con- considered what the bank, as @ going concern, mig 
fined? Should this happen, however, the State cannot | reasonably hope to realise on its securities. And they 
help itself. It has paid its contribution beforehand. add, ‘‘ We wish to emphasise this point, as the deticat 

It is such considerations as these which enable one to | would of necessity be largely increased by liquidation. 
realise the enormous, we may surely add the insuperable, | As in no known instance have the dead assets of any 
difficulty of such a class division as lies at the root of the | Australian bank ever realised the total at which they 


scheme. Mr Burdett, in his reply, scarcely seems to | were estimated, it is probable that the estimated losses. 
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the innumerable obstacles in the way of equitably 
condemnation of the distinction itself as inequitable. 


carry all the benefits of the Nurses’ Pension Fund is 
open to considerable question. The latter is materially 
assisted by a separate and charitable fund — the 
“Junius 5. Morgan Benevolent Fund.’ Mr Burdett 
finds a parallel to vhis, for his scheme, in the annual | 
£1,000,000 mentioned by Sir H. Longley as available | 
for the aged poor. .He surely forgets, however, that | 
this money is not lying idle. Is it not used now? If it 
is, are we to deprive its present recipients of its benefit ? 
With what seems to us the most important point 
suggested by the comparison with the Nurses’ Pensions 
we must, for lack of space, but not of material, close, 
these criticisms. We must have failed in clear expres- 
sion if, in our previous comments, we seemed to accuse 
Mr Burdett’s scheme of sacrificing the elemert of 
“eontrol.”” What we meant to say was that his scheme 
includes this element, by bringing in the State as a con- 
tributor. It is precisely this *‘ control’ which he would 
tax the nation to buy. Yet it is no advantage, but the 
reverse, to the class whose cause be pleads. To offer 
the struggling poor with one hand inducements towards 
the severe seli-control necessary to make provision for 
their old age; and with the other hand to keep their 
laborious savings constantly within their reach, to be 
snatched at in any moment of passing hardship or 
temptation, is to stultify and neutralise the entire object 
in view. Money saved for old age, and inaccessible till 
then, may, as Mr. Burdett cays, be ‘‘ sunk,” but it sinks 
to rise again ; while it is to be feared that in most cases, 


if withdrawn, it would sink in another aud irrevocable 
way. 








THE QUEENSLAND NAIIONAL BANK. 
(FROM OUR OWN CORRESPONDENT.) 


MELBOURNE. 
Tae report of the committee appointed to ascertain the 


position of the affairs of the Queensland National Bank, 
presented to the Parliament of the colony on the 12th 


grasp the force of this objection. The question is not| of the Queensland National Bank may be furcher 
one of the mechanism in individual cases so much as of | supplemented. 


_ . e . . : ° k 
observi such arbitrary distinction, apart from the | written off at the time of the reconstraction of the ban 
alien : . in 1893 and since. This leaves £4,435,423 to be pro- 
The contention that the proposed pensions would | vided for, and the provision is as follows :— 





































Of tne total of £3,183,295 named above £747,872 was 


SHAREHOLDERS’ FUNDS. 





£ 
Capital paid up to June 30,1896 ............ 899,552 
Protit aad loss credit balance.................. 46,955 
Contingency @ccou st. .......066 cece 160,544 
laterest suspeuse account ............... 6.0 75,562 
1,182,613 
POOR pice ecentpeptncenbnicessshvomtind Sider 1,252 810 


The question arises, who is to bear the loss of the 
deficit’? The committee practically recommend that the 
creditors should do so, although the shareholders’ 
liability is not fully exhausted. At June 30 the balance 
of the 1893 call yet to be received awounted to £60,448, 
and the reserved liability was £2 per share on 160,000 
shares, say £320,000. A portion of the former sum will 
doubtless be received, but the committee propose that 
the sharebolders shall be released from the liability of 
£2 per share if they will surrender ‘‘ what may be termed 
their equity of redemption ’’ in the business of the bank. 
The cowwittee remark, moreover, that some of the 
reserved liability of the shareholders ‘ is irrecoverable, 
and for the rest it is a question whether the yoodwill of 
the business may not be regarded as a fair set-off.” In 
this matter the committee appear to have adopted too 
lenient a view. The bank, according to their report, is 

hopelessly insolvent, and under ordinary circumstances 
would have to go into liquidation. Yet they think that 
such an equity of :edemption remains to theshareholder- 
| a8 to make it desirable to buy them off at the expense of 
| their reserved liability of £320,000. Throughout the 
colonies it is unfortunately the case that the banking 
| crisis, which commenced in 1891 and is not yet over, has 
‘engendesed some queerly lax ideas regarding responsi 
| bility fur losses. 
| The shareholders of the Queensland National Bank 
_ being prospectively released irom the remaining obliga- 
| tiov, the deficis of £1,252,810 (minus anything that will 
yet be received on account of the 1893 call) will fall upon 
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inst., has caused a feeling of dismay and suspicion. For | the creditors. Not, however, upon the creditors as a 
the revelation of heavy losses follows close upon the | whole, but upon a portion of them only. The liabilities 


report upon the affairs of the Bank of New Zealand, and | of the bank at June 30 may be grouped in the following 
the modification of the reconstiuction scheme of the | order: 


Commercial Bank of Australia. both bringing to light 
losses upon a gigantic scale. Whenever there has been pacs-cs pera anecnctl £ 
investigation conducted by independent inquirers, as in ing interest 





Bearing interest ............... teienp £2,£23.757 
the eases of the City of Melbourne Bank, the Colonial Not bearing interest ............... 624,279 
Bank of New Zealand, the Bank of New Zealand, and - avr. eee 
the Q j d National Bank, the position has proved 2. 4 ote contingen account POORER OHH ERM ee ee eens 5,778 


3. Liabiliti , = 
to be far worse than was ever suspected, and doubt is iabilities at call or practically so 





er : Current accounts, Kc. ............ £671.103 
therefore ~agt upon the position of other institutions, Bills payable ......-0..00. ..-cseescee 386, 783 
The report upon the affairs of the Bank of New Zealand Balances due to other banks...... 37,961 
stated the ascertained and estimated losses from first to Other Hinbilities ..........0s-sssesons 195,264 
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last at £4,040,799; the repoit upon the affairs of the 4. Private deposits bearing interest............... 4,075,443 
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claim under the prerogative of the Crown. Item No. 2 
is a first charge on assets. after satisfaction of the Crown 
lien. Of the third group of liabilities the current 
accounts are guaranteed by the Government under the 
proven of the Act passed for the purpose on the 

3th inst., and the Government invokes. the lien of the 
Crown for its own protection. The other liabilities 
named in the third group would doubtless run off before 
the bank could be thrown into liquidation. . The liability 
for the deficit thus falls upon the private holders of the 
fixed deposit receipts. Had the bank closed its doors on 
June 30, and had no preferential claims existed, the 
deficit of £1,252,810 would have had to be borne by 
creditors for £8,923,368. As matters stand, it has really 
to be borne by creditors for £4,075,443. 

At this point it is desirable to raise the question of the 
morality of the doctrine of the lien of the Crown as 
developed in the colonies. Could it ever have been con- 
templated that a colonial manifestation of the Crown— 
that is, a colonial Government—could recklessly borrow 
money in order to supply funds to a tottering bank 
which had been far too closely connected with individual 
members of Ministries? Was it right that, between 
June, 1892, and the suspension of the Queensland 
National Bank in May, 1893, the Government should have 
found, and unavailingly found, some £1,500,000 to lodge 
in the bank under the protection of the Crown lien, when 
the support rendered only made matters worse for the 
ordinary creditors by giving time for the perpetration of 
fresh follies? Were British investors treated with con- 
sideration when they were invited by advertisement to 
deposit with the Queensland National Bank because it 
was the banker of the Queensland Government, not 
suspecting that by responding they would strengthen the 
security held by that Government? From an ethical 
point of view the Government of Queensland is certainly 
not entitled in this matter to take advantage of the lien 
of the Crown. 

Assuming, however, that the private holders of fixed 
deposit receipts have to bear the loss, the committee 
recommend them to convert their holdings into share 
capital; and, doubtless, the best course they can 
adopt is to take possession of the bank, but, in 
doing so, it will be highly desirable to free the 
capital account from all fictitiousness, and to start with 
a clean sheet. The committee contemplate, however, 
the conversion of the whole of the private fixed deposits 
into share capital, which would then he represented in 
part by the deficit of £1,250,000! It would be far 
better to write down the amount of the private fixed 
deposits from £4,075,000 to £2,825,000, or even to 
£2,500,000. The sacrifice having been made, the new 
proprietary would start unencumbered by absolute losses 
treated as a valid asset, and should be able to earn 
dividendsat once. Thenew proprietary would virtually be 
British, for of the private fixed deposits, over £2,800,000 
belongs to depositors in the United Kingdom, and some- 
thing over £1,200,000 to the depositors in the colonies. 

With regard to the earning power of the new bank, 
the committee give an estimate which appears to be 
altogether too sanguine. They say: “‘ The rate of 
interest allowed on deferred deposits should be reduced 
as soon as possible to 24 per cent., otherwise the margin 
between revenue and expenditure will not permit of any 
substantial annual appropriation towards restoring the 
stability of the bank. We estimate that, even on the 
redueed assets, the bank can pay its expenses, 2} per 
cent. to its depositors, provide for-currént banking risks, 
and yet show an annual surplus of, say, £100,000."" The 
fallacy of this statement can easily be shown, the figures 
being as follows :— 


£ 
Expenses (last year) ©......0..6...0.000.0.0< senses ssseee 76,000 
a on deferred deposits—2} per cent. on 5 
Apnual surplus........0c0-0- cee coe reese, 1005 
Total of foregoing ....... ........--+-.--»- 351,000 
Current banking risks. An exttemely serious _ st 
contingency, in view of past experience ..... (? 


The new bank, it is thus estimated, would’ have an 
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It.is asserted that item No, 1 constitutes a preferential | earning power of at least £350,000. This sum is to be 


All tn, i 


derived from a little exchange business, and the interest 
bearing advances amounting to about £4,800,000. These 
advances must bear an average of at least 7 per cent. to 
support the estimate. But no bank in the colonies is 
earning anything like this rate, and if the average is put 
with more reason at 5 per cent., the new bank will have 
an earning power (exchange business included) of only 
about £250,000. Even then the Government would have 
to leave its deferred deposits in the bank for some years, 
for their early withdrawal would mean the calling in of 
some of the most liquid and valuable of the bank’s 
advances. It is preposterous for the committee to talk 
of ‘‘ restoring the stability of the bank” in any other way 
than by thoroughly writing off all losses. If the proposed 
new proprietary should adopt this course, they could at 


the rate of, say, 34 per cent. or 4 per cent. per annum 
out of gross earnings amounting to £250,000. 

Pending the introduction of a fresh reconstruction 
scheme, Parliament has decided to guarantee the current 
accounts of the bank up to the total of £300,000. It is 
understcod, however, and the committee admit it, that 
the bank is losing business. 

The committee shrink from attributing responsibility 
for the condition in which the bank finds itself. 
write upon this point as follows :-— 

‘« Tt is impossible to judge accurately as to the prudence 
or imprudence of past advances in the light of present 
events. In view of the severe financial crisis through 
which we have just passed, and of the large shrinkage in 
values in every species of security, it is clear that each 
case must be judged on its own merits. Some of the 
accounts which now show a loss might have had what | 
would reasonably be considered good cover when the 
advances were first sanctioned. However that may be, | 
we could not offer any reliable opinion on the manage- 
ment in the past, save as the result of prolonged and 
minute investigation. But it must be obvious that grave 
mistakes have been made.”’ 

In connection with the foregoing, it should be borne in 
mind tbat until the last half-year the directors have, 
ever since the reconstruction of 1893, recommended the 
distribution of a dividend, although the committee now 
estimate that the liabilities exceed the agsets by 
£2,435,423; that, more important still, they report : 
‘‘In the course of our investigation, we have passed 
many accounts at face value, which are, nevertheless, 
not returning interest at present, and we estimate that 
the unproductive advances, inclusive of the deficit, 
amount to about £3,000,000.” And they further 
report: ‘‘Up to December 31, 1895, interest on many 
accounts was taken into profit, which should either 
have been carried to interest suspense account or else not 
charged atall; and it, therefore, follows that the profits 
shown were to some extent fictitious.” But it has now 
been abundantly proved that bank directors in the 
colonies can do almost anything they please with 
impunity. As regards the valuation of the securities of 
the Queensland National Bank, the directors are, un- 
fortunately, able to fall back upon the authority of the 
Colonial Treasurer. Sir Hugh Nelson is perfectly upright 
and shrewd, and had nothing to do with the policy 
which ended in placing some £4,000,000 of Government 
moneys in the bank. But in 1893 he assumed the task 
of personally investigating the affairs of the bank, and 
stated the conclusions he had arrived at in the following 
terms :— 

“ With regard to the main question—whether this 
particular bank is sound or otherwise—I may state that 
the duty—a duty which I should very much have liked 
to have passed over, but it is inevitable in. my case—has 
devolved upon me of making a most minute and 
searching examination into the affairs of the institution. 
That I have done, devoting nearly the whole of my time 


They 


to it since the House adjourned, about a fortnight ago. | 


I have given the matter the most thorough and most 
searching examination. I have had an opportunity of 
seeing all the sécurities of the bank, and even the con- 
fidential books, belonging to that institution... I have 
also had the able assistance of my colleague, the 





once begin to take dividends on their reduced capital at 
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for Lands, who has had a large experience oo Pee Cont. Re. u 
y in banking concerns; "énd the result of our a nrmas Paeee . . a ee 2D ey 20 
investigations is that I am able to report, as I have | North and South Weles.... 1% ... 22)... 25... 
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l the debts of the bank to the Government, as. weil | premises secount, £10,000 to an officers’ pension fund, 
as the outside public. -I give that opinion after and carries forward £40,123, in contrast with the same 
most. mature deliberate consideration, and after | contribution to the bank premises account and & 
| baving made myself acquainted and beeome seized of balance over of £26,355 a year ago; the London and 
the whole-of the facts connected with that bank. This 
























investigation, I can assure the House, has not been 
performed in any perfunctory manner, but has been one 
which enables me to say, and to say with full conviction 
that Lam speaking the truth, that what I have stated 
with regard to the soundness of the institution is 
correct.” 


In face of so strong an expression of opinion from the 
Colonial Treasurer, it a useless at the time. to 


bring to light the true position. If no. responsibility 
ttdohes to anybody, yet it remains true that the 
Queensland National Bank has been scandalously mis- 
managed for years, and that its intimate association with 
certain Ministers in bygone times has been prolific of 
disaster. 





BUSINESS NOTES. 


Bank Dividends.—In several instances the joint-stock 
bank dividends for the past half year, which have 
recently been announced, show an improvement over 
the distributions for the corresponding period of 1895, 
the banks doing business either wholly or partially 
within the metropolitan area having naturally derived 
the largest benefit from the increase in the value of 
money which took place in September. The large and 
somewhat unexpected gold withdrawals for the United 
States during August and September, it will be remem- 
bered, brought to an end the monetary stagnation 
which had lasted almost uninterruptedly for over two and 
a half years, so that the raising of the Bank rate on 
September 10 to 2} per cent., from 2 per cent., at which 
it had stood since February, 1894, though unexpected 
was really no cause for surprise. Farther advances took 
place to 3 per cent. on September 24th, and to 4 per cent. 
on October 22nd. The outside market rate of discount for 
three months’ bills, which was no higher than § per 
cent. at the end of June, increased to 24 per cent. in 
September, to 3} per cent. in October, to 37 per cent. 
in the early part of November, and to 3g per cent. and over 
in December, when the Bank of England lent large sums 

at from 4 to 44 per cent.’ The banks, of course, raised 
their allowances on deposits; but even upon the money 
so obtained a larger margin of profit was earned than in 
the corresponding period of the preceding year, while 
the deposits bearing no interest naturally produced sub- 

stantially augmented profits. Hence the improvement 
shown by nearly all the metropolitan banks, as will be 
seen from the subjoined table :- 


Haur-YeaR ending Decewser 31, . 





————-.. Per Cent. per Annum.--——— 
MerropouitaN Banks. 1896. 1895. 1894. 1893.- 1992. 
Capitaland Counties .... 16 4; 16 .. 16 Ls 16. 16° 
ON Abtninettibetita oii Mensa aincB dell oc 3 
| Londownand Midiand..... 17 .. 15 .. 15 ... 15 ... 15 
| London & South-Western 12 .. 10 .. 10 . 10 .. 9 
Losdon aod Westminster 12 .. 10 .. 9 . 12 .. i 
London Joint Stock .... 10... 9 . 9 .. 0... 10 |} 
| Union of London ......... .. 10 9 .. Bb, 10 1.20 | 
Williams, Deacon, &e....... 12}... 12h... 12)... 12). 12h 
Provincial Banks, 
DIRS bani tin -@ 8... 8 9. 
Halifax and Huddersfield 8 .. 8 .. 8 ... B svin: a 
Lanceshireand Yorkshire 14 .. 14... 14... 14... 14 
Liverpool Union hie aie a on Se os Se as ae 
London and Yorkshire .. 12 .. 10... 8 1. 8 |. 


_——— 





gradually growing worse, and that a catastrophe was not 


South-Western places £20,000. to reserve, inst 
£10,000, and increases its balance forward from £6,500 
to about £15,000; the London and Westminster carries 
forward a sinaller balance, £7,900,-against £34,500 ; the’ 
London Joint Stock applies. £10,000 in reduction of the 
Imperial Bank purchase account, against £5,000, and 
carries forward £9,000, or about the same 4s a year ago ; 
the Union of London applies £5,000 in reduction of bank 
premises account, and carries forward about £22,000, 
against £12,742; and Williams, Deacon, and Co., add 
£20,000 to ‘the reserve, and £5,000 to buildings depre- | 
ciation fund, or the same as a year ago, carrying forward | 
£17,629, against £14,358. 


The Situation in the United States.—Surprise has 
been felt by professional operators in American railroad 
securities on both sides of the Atlantic that the hopes 
entertained of active markets as the result of the 
‘‘sound money’ victory have thus far proved entirely 
delusive. Indeed, if a moderate amount of arbitrage 
dealings be left out of account, it is doubtful whether the 
purchases and sales of ‘ Yankees” in the Stock 
Exchange during the past few weeks have much 
exceeded those effected in the corresponding period 
immediately preceding the November elections. For 
one thing, the gross earnings of the principal roads have 
shown further substantial decreases, though for the 
closing week of the year a few increases were reported ; 
and so far the predicted industrial revival has hung fire. 
But apart from these direct incentives to a laissez faire || 
policy on the part of investors, it is indisputable that 
the state of affairs in the United States is not calculated a 
to encourage the purchase of American securities. The = | 
question of tariff legislation, which was regarded as of so | 
much less importance than the reform of the currency, 
in the Presidential campaign, has been gradually | 
pushed to the front, and is at the present time 4 | 
engaging by far the greater amount of politiaal = 
attention ; and though it is @ifficult to judge 
whether Senator Wolcott's mission to Europe is to be of 
an official or an unofficial character, it is only too plain 
that the show of interest in bi-metallism which the 
mission denotes, is regarded in the United States as a 
sop to the silverites, so as to induce them to refrain from 
actively opposing the tariff proposals of the new Govern- 
ment. While this sort of thing goes on investors may 
well be excused for imagining that the consideration of 
such a vitally important matter as the currency of the 
United States is likely to be indefinitely postponed, and 
that in consequence the evils which have resulted from 


the absolute disregard of sound monetary prisciples will 
be perpetuated. 





Turkish Pinance.—-Sir Edgar Vincent's report upon 


. | the finaneial position of the Ottoman Empire affords a 


somewhat striking sequel to the speech which he made 
at the meeting of the Ottoman Tobacco Régie in 
September, 1895. Then he repudiated the ‘idea that the 
financial position of the Ottoman Government had ‘been 











only possible, but probable. Now he admits that since 
1890 there has been an annual average deficit of 
£11,000,000, and even that does not cover the very 
large arrears of payment which are due te the army, 
navy, and civil services. It is admiited, too, that while 
the revenues assigned to the service of the Public Debt are 
maintained and have increased, those from Customs 


8 | have fallen from £12,240,000 in 1891 to £71,700,000in the 
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past gone. Yet, in dealing with the questionof recent loans, | 
Sir Edgar Vincent repeats the statement that while, | ou ster 

since 1891, £15,779,000 haye been obtained. from Bix | Liverpool .......... 7 

issues, no less asum than £78,000,000 has been applied to | Birmingham 49.589,300 .. 

the sinking fund out of the ordinary Budget, and has | Newcastle-on-Tyne 54,621,300 .. 

served to reduca £113,000,000 of nominal debt. But, | 418.190.100 

as we pointed out in dealing with the statement when | pep es 

it wae first made, practically the whole of the debt | Bee peas ON oun, DR Re 


redemption has been affected, not by the Treasury, Australasian Mining Laws.—There ean be no doubt 
but -by the Council of Administration of the con-| that the progress of mining operations in Westralia is 
verted debt, which has applied to the purpose revenues | producing a spirit of healthy rivalry among the older 
ceded to the bondholders. These. revenues have/ Australasian colonies, and that the Governments have 
absolutely nothing to do with the Treasury, and it | become alive to the necessity of encouragicg systematic 
would be a breach of faith and of international agreement | mining operations. In New Zealand the amendment of 
if tae Government attempted to deal with them in any | the Mining Laws, and the assistance which the Govern- 
way. It is utterly misleading, therefore, to suggest that | ment is giving to companies undertaking deep-level 
the redemption of debt has been due to any large extent | operations, are steadily bringing about increased yields. 
to the exertions of the Ottoman Treasury. The report | In the Bendigo and Ballarat districts of Victoria there is 
deals im detail with such questions as the suppression of | quite a revival in mining, and the Government is taking 
the extraordinary Budget, and the means by which | jy hand the question of improving the regulations affect- 
revenue might be increased and expenditure reduced, and | jng the industry ; while the New South Wales Govern- 
urges the assignment to a Special Commission of an | ment during its last Session gave a large amount of atten- 
annual sam sufficient to pay all salaries and its division | tion to the same industry. The Mining Act Amendment 
into twelve equal Z ts, so that the smallest employé may | Act of the last-mentioned colony extended the scope of 
receive his monthly pay as regularly as the great officer! miners’ rights, and reduced the fees by one-half, 
of State ; but it will be quite time enough to deal with | and the Coal Mines Regulation Bill introduced 
the suggested reforms when the Turkish Government | many important amendments into the practice of 


shows any disposition to carry them out. | coal mining in the interests of the safety and 


eee nt | health of the miners. A Bill was also passed embodying 
Bankers’ Clearings in 1896.—The returns of the | some important concessions to prospectors. For example, 
London Bankers’ Clearing House for the past year show | under the old Act it was compulsory for miners to 
' |obtain a lease of reef land before being allowed to 
that the total clearings anfounted to £7,574,833,000ascom- | commence mining operations, a provision which often 
pared with £7,592,886,000 in 1895, being a decrease of | necessitated many months’ delay, whereas the land can 
£18,033,000, or 0:24 per cent. A comparison of the total | now be occupied immediately compensation and rent has 
clearings with those of previous years, together with a been paid. The Bill also gives miners the right to erect 
similar statement for the amounts passed through on | ‘™porary residences on claims taken up under its pro- 
apecial days, is subjcined :— | Visions on private property. Now that the older 
be y® J ] | colonies are amending their mining Acts, often in a very 
|far-reaching manner, it is to be hoped that the 
| Westralian Government will effect the reforms which 
| are being urged by the mining community as a whole, 
Settling a , aie : 4 
Days. _| itrespective of party politics. Sir John Forrest and his 
—_________ | colleagues have deserved well of the mining interest for 
; |the rapidity with which railways have been and are 
| eee being constructed, and it would be regrettable if they 
301448 009 | #llowed old-time prejudices to stand in the way of the 
300 473,000 | amendments in the mining regulations and the improve- 
239,405,000 ment in the system of administration which are 
314,807,000 | obviously needed. 
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The German African Colonies.—Sir Frank Lascelles, 
the British Ambassador at Berlin, has transmitted to the 
Foreign Office some memoranda on the German colonial 
estimates for 1897-8, and on the actual receipts and expen- 
diture of the German colonies, except East Africa, for 
| 1894-5. - In the last-named year the deficit covered by 
Ta ca ~~~ | Imperial subsidy was £336,000 ; for 1897-8 a subsidy of 
It will be seen that the decrease in total clearings was | £404,000 is asked for, which shows that the colonies are 
entirely due to the reduced volume of Stock Exchange proving more expensive than had been anticipated. In the 
dealings, the contraction. in settling-day clearances | Cameroons the actual income, amounting to £34,841, 
amounting to £141,813,000, or 10°87 per cent. It the | zceeded the estimate by £4,341; but the exces¢ of 

Pea aneeere | expenditure reached a sum of £49,893, so that there was 
total of Stock Exchange pay-days be deducted from the | g deficit of £45,552, the increased expenditure having 
aggregate in each case the totals for the other days show| been mainly caused by the reorganisation of the 
an increase of £123,780,000 in 1896 as compared with | gendarmerie consequent on the rebellion at the 
1895. An increase of over 7 millions is shown in the | beginning of the year, and also the necessity of pro- 


amount cleared on fourths-of-the-month, and the returns | V'di=g better and more sanitary quarters for the forces, | 


may therefore be taken as supporting other statistics | walls & new cunung Sancunt. wet: pee ee en 


— ’ | of £6,200. The receipts in Togo amounted to £18,829, 
indicating an increase in the volume of trade in| or £9529 more than the estimate; but there 


1896 as compared with 1895. The provincial clearing | was an increase of £11,207 over the estimate of expendi- 
returns, which are made up more exclusively of trade | ture, the deficit being £1,673, the chief cause of the 
operations, also exhibit a marked expansion, while excess having been the increase in the police force. In 
if the comparison is carried back to 1894, the | South-West Africa the revenue amounted to £51,357, or 
growth of business at tnese centres appears very large £37 more than the estimate, while the expenditure 
indeed. We, therefore, subjoin a comparison of. the : reached the sum of £122,879, being £71,530 more than 
‘totals for three years past of bankers’ clearings at | the estimate, the Hottentot revolt having necessitated 

Manchester, Liverpool, Birmingham, and Newcastle-on- | the reinforcement of the Colonial troops by 220 men. 
Tyne:— _ a 'The returns of the actual receipts and expenditure of 
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the East African colony have not yet been received, 
bot the total reveriue estimated for was £276,000, 
“including the Imperial contribution of £168,000. Apart 
from East Afriea, however, the total cost of the African 
colonies to the German Empire in 1894-5 was £169,000, 
which £109,000 was unforeséen in the estimates. The 
most noticeable points in the estimates for 1897-8 are 
the increase of the revenue of South-West Africa, from 
£1,400 in 1894-5 to £27,500 in the current year, and the 
contemplated reduction of the constabulary of the same 
evlony by 200 whites, and of that of Fast Africa by 300 
coloured’ men, with a corresponding redaction in the 
estimated expenditure. 
British Columbian Mining.—The mineral resources of 
British Columbia are gradually attracting a good deal 
‘of attention among enterprising exploiters, and it is pro- 
bable that during the current year investors will be 
offered many opportunities of acquiring an interest in 
the new goldfields, especially in those of the Kootenay 
district lying between the Canadian Pacific and North 
Pacific railway systems, and easily accessible from 
either. The industry has already made considerable 
progress in the sub-district of Trail Creek, where there 


are over 160 power drills in use, and large supplies of 
costly machinery have been purchased, while addi- 


tions are constantly being made to the smelting 


apptancts already erected. Preliminary 
the Rossland sub-district are also reported to have 
discovered extensive deposits of ore, yielding from 
14 to over 2 ounces of gold, and from 1 to 3 ounces and 
over of silver to the ton. In the Slocan district it is 
siated that true fissure veins of considerable extent have 
been intersected, the value of the ore shipped from the 
mines averaging $90 per ton, while several of the ore 
bodies are said to contain between 200 and 300 ounces 
of silver to the toa, with from 50 to 70 per cent. of lead. 
The Lardean district to the north has, we learn from the 
Mining Journal, attracted large investments of British 
capital, claims having been obtained at very reasonable 
figures, which will, it is thought, probably repay the 
entire purchase in dividends within the next twelve 
months. In the Nelson district valuable discoveries 
of gold-bearing ores are reported, the Silver King 
having in sight 250,000 tons of ‘peacock ore,” 
which can be worked at a profit when the returns 
are as low as 15 ounces of silver per ton; but the 
bulk of the rock will, it is estimated, produce between 
25 and 30 ounces of silver to the ton, and 7 per cent. of 
copper. Large hydraulic operations are in progress in 
the Cariboo district, and similar operations will this 
year begin in the Quesnelle and Horsefly areas. In all 
parts of the mineral-bearing territories the work of 
prospecting is being pushed forward, and in some 
instances rich finds have been reported. There is 
every prospect that the British Columbian mining 
industry will expand rapidly, and there appears to be | 
little room for doubt that if carried on upon economical 

lines, with moderate capitalisation and capable manage- 

ment, sacisfactory results will be obtained. Already, | 
however, some extremely dubious schemes have been | 
floated in Toronto and Montreal, and it is obvious that 
investors will have to exercise great care and discrimi- 
nation in judging of the enterprises into which they will 
be solicited to put their capital. : 
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~~ 
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The Rubber Industry of Lagos.—A consular report on | 
the colony of Lagos, issued this week, is chiefly interest- | 
ing from the account it gives of the development of the | 
trade in rubber, due to the great demand that has arisen | 
for this product in connection with the manufacture of 

tyres for cycles and other vehicles. It appears that in | 
the year 1894 the Governor, Sir Gilbert Carter, induced | 
a party of natives from the Gold Coast, experienced in 
rubber collecting, to prospect the forests in Lagos. They | 
reported that certain districts were rich in rubber- | 
producing plants. The Governor, therefore, issued a 
notice to the community conveying this information. and 
expressing the hope that Lagos would shortly be able to 
compete with the Gold Coast in the export of the 
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roduct. . Rohrweger, the. writer of the report | 
a sitio remarks that the hope was quickly 
justified. ‘ Merchants took up the idea with enthusiasm ; 
with startling suddenness the easy-going native awoke 
to the fact that wealth, easily acquired, abounded in 
the forests around him, and learntf or the first time that 
in sitting under his own fig-tree, he had been uncon- 
sciously reposing in the shade of the family bank.’’ The 
effect of the discovery was soon apparent in the export 
returns, the shipments of rubber rising from 5,867 lbs, 
valued at £324,in 1894, to 5,069,576 lbs, valued at 
£269,893, in 1895. There has, however, been a great deal 
of reckless and ‘injudicious ‘‘ tapping,’ with the result 
that a good many rubber-producing trees have already 
been killed, and M. Rohrweger fears that unless the 
planting and cultivation of the trees is undertaken in an 
intelligent way, the districts near the coast will ver 
soon be exhausted, and the cost of the product ee 
from ths collectors having to penetrate further into the 
interior for supplies. In reference tothe general trade of 
the colony, it is stated that the imporis for 1895 were 
valued at £815,815, of which £605,464 came from the 
United Kingdom, and £175,669 from Germany. The 
total exports ross from £821,682 in 1894, to £985,595 in 


1895, the increase, as stated above, being due mainly to 
the development of the rubber industry, 
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Wills and Bequests.—The Illustrated London News 


personalty in each case :— 
Mr Patrick Fraser, M.D., late of Stoke Lodge, Stoke 
d'Abernon, Surrey 
Mr John Ehret Dickinson, late of 22 Chester street, 
Grosvenor place 5 
Mr Robert William Barclay,lave of Hackbridge Lodge, 
Carshalton, Surrey 
rs Emma Darwin, late of Down, Kent ..................... 35,077 
¢ Edward Kelsall Lever, late of 12 Church street, 
NR, I 6 con sinsncnashch peavcetshecesncdanpengss 20,128 
Mr Edmund Henry Turton, J.P., D.L., late of Upsall 
Castle, Thirsk, Yorkshire ............... shindin aheediee bined pees 18,903 
Mr James Henry Cireathead, C.E., late of 15 Victoria 
rn ca edleagsw convantamine 18,874 
Dame Emma Laffan, late of 28 Hyde Park-gate, Ken- 
16,984 
1,969 


£ 
419,706 
52,158 
40,823 


Tere ree eeeet er eee eter eT ree ee rere eee) 


sington 
Mrs Marion Gunston, late of 98 Prince’s gardens, South 
Kensington 
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THe Bank of England inform us that the stock 
required for the current quarter's investinent on account 
of accumulative dividends was purchased on the 
5th inst. at the following prices, viz :—Consols, 111§ per 
cent.; £2 10s per Cent., 1053 per cent.; Local Loans 
Stock, 111] per cent.; India £3 10s per Cent., 118} per 
cent. ; India £3 per Cent., 109$ per cent. ; India £2 10s 
per Cent., 984 per cent.; Metropolitan Consolidated, 
£3 10s per Cent., 1203 percent. The stockholders will be 
credited with the amounts to which they are entitled on 
February 1, 1897. There are now 5,917 accounts on 
which the dividends accumulate automatically, and the 
amount of capital is £1,191,435. The figures a year ago 
were 5,608 accounts, and £1,146,402 capital. 





Joreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 








Panis, Jan. 7, 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Jan. 7, 1697 Dec. 31, 1896, dan. 9, 1896. 
1 c f © { 
Capital of the Bank ..... 182,500,000 0 .. 182,500,000 ++ 182,500,000 
Pradise in addition to capi- : : t 
tal (Art Law of June 9, 9.002.313 64 
Peeseeeanc s¥esesoto 8,002,313 * 8,002,313 
Se aaeaaie Semaine ‘ - 
lias tdgeth tee e. 22,105,750 14 . 750 14 
| Reserreofianded property 4,000,000 4,000,000 — oa 
a ass a phtess syveenane oe . een 16 .. 8,407,444 16 
~ ee ns 458,270 o- 3,838,82i. © ..36231683.5 0 
ferred or i ** 33,251,495 91 * 14; “ oe * 4518 
Rotes to order, re- ee ” = 
ceipts payable at sight 18,563,176 4 


+s 18,936,456 21 ., 2,829,567 5 
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| Lyons Railway 
Southern Railway 


«« 4,743,252,456 28 
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P . ¢ | South of Austrian Rail. ee 

.. 3,167,661.279 0. | Rio Tintos -- 648 f 

par se — | The receipts from shipping on the Suez Canal for the 
F wi 6s | YO8T 1896 amounted to 79,585,213f (£3,183,408), against 
aCe 78,103,717f (£3,124,149) in 1895 and 73,776,827f 
417304517 0 | (£2,951,073) in 1894. The number of vessels that made 
aainant- a) the passage fell on the year from 3,434 to 3,409. The 
03600 0 7. «279800 0 | Tesults are satisfactory, although the increase appears 
ee ae . small compared with that obtained in 1895, but it must be 
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remembered that the canal traffic benefited in that year 


-+ 149900000 9 .. 140900000 o| to the wen ae aa ee francs (£160,000) by the 

+ 12,980, ee warin China and the expeditions to Madagascar and 

icxcanedines $966,500 5 | Abyssinia by France and Italy. Shares have been 

100,000,000 0 | —e during the week from apprehensions of a loss in 
the t ls 

ae Roce ae a | e traffic by an extension of the plague and famine in 


118,239 75 M4273 20 3. 955% 1| India. | 
renee | A Parliamentary paper gives some details of the | 
+ MNN16t2 67 .. 39950306 % | Measures taken by the French Government to check the | 


4,205,696795 79 ..4,990102003 of .. 4743252486 28 | !Mportation of foreign bronze coin. During the second 

The above return, compared with that for the preced- | half of the year 1895 the Customs authorities received 
ing week, exhibits the following changes :— | instructions to exercise increased vigilance in the seaports 

and on the frontier, and the result was seizures forming 

| a total of twelve hundredweights during the six months, | 

|more than half of which was from Greece. England | 

| appears in thelist of countries from which bronze coin | 

| was introduced, but the quantity was only one pound in 

110,860,087 | weight, and the returns do not state how many seizures 

The monthly account being terminated, private discount | and confiscations the quantity revresented. In the first | 

is easier, at 17 to 1f per cent. The London exchange | months of 1896, however, the English coin amounted to 

is unvaried on the week, at 25f 23c. The large payments | fifteen pounds, out of a total of 40 hundredweights, the 

of bills at the end of the month always bring in gold | greater part from the Argentine Republic. The 

from the circulation, but notwithstanding the large | English coin was probably taken from the pockets of 

decrease in the discounts, the reserve of that metal has | travellers or excursionists, for it would be a profitless 

declined over six millions, the Bank having parted with | commercial operation to send 252 English pennies to 

gold for coupon money. The cash to-day and last week | exchange in France for the equivalent of a pound sterling. 

was made up as under :— | The imports from La Plata were, however, a speculation 

ton ¥. —~ ———-Dee. 31, 1896. | Which appears to have been engaged in to some extent. 

Francs. £ Francs. £ | In 1894 a Frenchman, who had arrived from Argentina, 

Gold...... 1,908,324,143 = 76,332,966... 1,914,589,133 == 76,583,565 | was arrested at Dunkirk on suspicion of being concerned 

Silver ... 1,226,116,332 = 49,044,653 .. 1,228,270,236 = 49,130,809 | in 4 murder in that country, and on his luggage being 


i 


3,124,440,475 = 125,377,619...3,142,859,369 — 125,714,374 | Searched, bronze coins representing a sum of 5,000f were 
Prices showed a general rise at the monthly account | ci ie * rei Sa ee ae —_ 
; » | which a diver had descended in the port was seized, with 
compared with the make up at the December settlement. | over twocwt of Argentine bronze teed and dredging 
French Torees had gained 250, Redeemable 35c, and | operations off the quay, at which steamers of one of the 
Three and a-Halfs 574c. Mining shares were, with few | South American lines discharge, brought up a number of 
exceptions, higher on the month. Tharsis had gained | other bags of similar coin. Bronze from French Indo- 
7f, Ferreira 15f, Langlaagte Estate Sf, Randiontein 6f, | China is also sent, probably to profit by the rate of ex- 
Robinson 10f, De Beers 10f, Consolidated Gold Fields | change, and over six hundred weights were seized last year 
35f, Chartered Company 20f, East Rand Sf. Among | on the steamer Cheribon, which had arrived from Tonkin. 
those made Up with a fall were: Cape Copper 5f, De| 4 g:aman, who had smuggled the coin on board, was 
Lamas 6f, Champ d'Or 4f, Transvaal Gold Fields 3f, | sentenced to a month's imprisonment, and the steamship 
African Estate 2f. Among the stocks and shares with @ | ¢ompany, which was declared to be responsible, to a fine 
seeepenr: Seer en ae ete ne - | of 1,000f. This coin is the most easy to put into circula- 
654f; Brazilian Fours Tbe, at 63E 75¢ ; Egyptian Unified ma t ie ee as — Seti catia ae eee 
; UES 106, : » 3 . public as French money ; but it is coined for circula 

60c, at 105f60c ; Spanish Exterior If 50c, at 61f 50c; | tion in the colony only, and is not current in France. 


Russian Consols 35¢, at 103[45¢; Threes 15c, at 93f 80¢c ; Belgium, following the example of Austria, Russia, 


Portuguese Threes 450, at 25f 45¢; Turkish “ D "| Germany, and some minor Powers, has accepted the 


declined 15c, at 20f 55¢; Suez Shares 15f, at 3,350f. commercial réj7ime France intends to establish in Tunis, 


Bank of South Africa has improved 8f, at 93f on the| and renounces the right to claim under any most 
fortnight. favoured treatment clause the favours France may obtain 
ons 7 o | for herself in the Regency. This treaty, like those with 
5 |the other Powers named, will, however, produce no 

102 45... 102 373+ , , » Pp 
100 95x .. 101 60 + | effects so long as England maintains her rights to a most- 
106 2) .. | favoured treatment without exception; but the French 
= aes | Government appears to count on England surrendering 
oe | the privileged situation she occupies in Tunis under a 

105 | treaty of unlimited duration. 

| The business of the Paris Trustee Savings Bank shows 
| @ considerable falling off in 1896, the deposits having 
*. 963 declined on the year from 55,525,192f (£2,221,008) to 
‘4 44,698,090f (£1,787,924), and the reimbursements from 
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55,659,796 (£2,226,392) to 51,175,531f (£2,047,021). 
After accounting for investments in Rentes for depositors, 
and transfers to or from provincial savings banks, the 
balance of deposits amounted to 152,459,358f 
£6,098,374) a loss of 5,414,034f (£216,561) on the year. 
decrease is no doubt due in some measure to the 
competition of the Post Office or National Savings Bank, 
but the decline appears to have been general, as the 
credit aceount at the Caisse des Depdts et Consignations, 
which holds the money of all the trustee savings banks 
in Paris and the departments, shows that on the year 
the withdrawals exceeded the deposits by 118,394,981f 
(£4,735,799). sy 
The Puris Municipality has failed miserably in its 
attempt to dispense with the ordinary means of issuing 
loans—that is to say, by publicity and public subscrip- 
tion. It had obtained powers to borrow 140 millions 
(£5,600,000) for works as required, and in order to pre- 
vent speculation, by which is meant subscriptions to 
realise a profit if the bonds obtain a premium, and to 
reserve the profits for itself, offered a sum of. 45 millions 
(£1,800,000) in bonds to be sold over the counter at a 
price fixed daily, The sales commenced two months 
ago, and were to terminate when the sum demanded 
was covered, or, at latest, at the end of the financial 
year, on December 31st. The result was that instead 
of 45 millions (£1,800,000), the sales amounted to only 
25 millions (£1,000,000). The bonds remaining unsold 
will now be offered below the minimum price originally 
fixed. 
Mistletoe has become an article of exportation to 
England at the Christmas season. It is gathered by the 
tcy along the coast of Brittany, and 44,500 
ranches were shipped at Granville alone in December. 
Other shipments took place at St Malo and Cherbourg. 
In consequence of frequent complaints from merchants 
of being left in ignorance of decisions of the Customs 
relative to the interpretation of articles of the tariff, 


the Minister of Finance has given instructions that in | 120 to 119, was.the only incident of the week, and is 


future such information shall be published in the Journal 
Officiel. 

Indirect taxes in December produced a surplus of 
2,360,220f (£94,409) on the estimates, and one of 
3,420,000f (£136,800) on the same month of 1895. The 
totals for the year show a gain of 4,324,520f (£172,981) 
compared with the estimates, and 40,678,000f 
(£1,627,120) on the year 1895. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New Yorks, Dec. 26. 
The condition of the money market continues to attract 
attention, owing to the confidence of financiers that 
as much as £40,000,000 of sterling exchange has 
been virtually discounted in this country, a portion of 
which, at least, is likely to be taken up after January Ist. 
From this you will perceive that little credit is given to 
the English estimates that not more than £5, 


this market. On the basis of thirty to sixty days’ dis- 


week or two, and probably be in process of liquidation 
during next month and the month after. Special interest 
hinges on the fact that the Berlin money market con- 


high, and that Indian demands from Great Britain, 


morey from London. 
siderations to an Ameriean lies in the 
the Pritish investor is likely to renew his interest in 
American securities after the first of the year. Whether 


condition of the London money market. It is highl 
probable that if American ane of the aia 


of sterling discounted here prove to be 


tock 
but remained dull. It e stock market hardened, 








nn 





_ revive. Production, however, cannot increase indefinitely 


000,000 to | part of consumption. And i 
£10,000,000 constitute the extent of the British loan in Fenctthae. han a m mcherantineiad- tena 


count, these obligations will begin to mature within a | 





ti . x = ; 
mnues stringent, that rates of exchange in India are country may be truthfully characterised as at the lowest 
owing to the famine and other causes, are likely to draw 

The significance of these con- | 
question whether | 


he does or not will depend, of course, somewhat on the | 


and the chance f : : : 
total amount | of relief or recuperation which a period 


accurate, the | allow, aided by legislat h < 
London money market be sti | : y legisiation, the enactment of which is. 
ment is Ginally effect a stiff when the settle- | oe by considerations of economic and financial 
At the close of the week th ' : 


was not long in becoming plain that | policy of some of our legislators, 
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the action of the Senate Foreign Relations’ Committee 
in agreeing to report a resolution to the Senate recog- 
nising the independence of Cuba, sounded more ominous 
than it really was. Earlier interpretations of the meaning 
of such a resolution, should it pass both Houses of Con- 
gress and be passed over a Presidential veto, prove 
inaccurate. The earlierimpression was that sueh a reso- 
lution, under such circumstances, would be in the posi- 
tion of a law which had been passed by Congress over 
the veto of the President, and that the President would be 
compelled to see it executed. Our ablest constitutional 
lawyers report that that is not the case. Besides whieh, 
precedent, practice, and previous decisions by the Senate 
and the Executive, have placed the matter of interference 
abroad and recognition of foreign relationships in the 
hands of the Executive. You will understand, of course, 
that this statement is, as yet, by no means perfectly agree- 
able to some Senators, and possibly to many in the 
House. It is, however, the view which will prevail. Wall 
Street, as stated, having realised the practical harmless- 
ness of these resolutions, recovered from its earlier alarm 
in anticipation of a quarrel with Spain, and the stock 
market, while lacking activity, is not deficient in 
strength. Encouragement is received, also, from the 
fact that a two weeks’ holiday intervenes after the pre- 
sentation of the Cuban resolutions before they can be 
acted upon. The shorts have covered their contracts, 
and the market showed a strength which would not 
ordinarily be witnessed at this period. Not even the 
| wrecking of the second bank of importance in the ‘city of 
| Chicago, the failure through bad management of a large 
| bank in St Paul, and the closing of the doors of several 

swaller banks, necessitated by those failures, were 
| sufficient to upset the confidence manifested in the out- 

look for the share market. Firmness has also 
| characterised the investment market here, but transac- 
| tions are comparatively few. The sale of $1,000,000 
worth of Government Four per Cents., on a decline from 


believed to have been forced upon a western institution in 
need of funds. 

Tho general puvlic, irrespective of party, particularly 
that section of it having a representative character in 
the commercial and industrial world, is, at this time, 
most interested in investigating the outlook for business 
during the earlier portion of 1897. Prior to the last 
Presidential Election the country had been told over and 

| over again that with a vote for sound money and the 
| election of the candidate representing the sound money 
| platform, prosperity would again show itself, and all, in 
a business sense, would be well. For the first two weeks 
after the result of the election was known, there was a 
distinct revival in industrial lines, made plain by a long 
list of factories, shops, and furnaces, which were 


| reported starting up after weeks or months of sus- 


pended animation. This was well enough as far es 
it went, and an evidence certainly of a tendency to 


without a corresponding evidence of animation on the 


: onth after the Election, it beeame 
plain that the revival in demand was by no means as 
large as the alleged or expected inerease in output. 
From that time onward industrial production has, on the 
whole, declined ; wholesale trade has fallen off until in this, 
the closing week of the year, general trade throughout the 


ebb since the panic of 1893, if not, relatively, since the 
war. 
With this view of the prospect, the reckless in‘erest of 
Senators in arranging the affairs of foreign eountries 
assumes @ curious aspect. As pointed out in a.leading 
article in Bradstreet's this week: “What the eountry 
most needs from Congress is a rest from alarmist 
policies, 

from disturbing Congressional activity would 


Next in rank as @ disturbing ‘factor, after the Jingo 
is the evidence that we 


ll l———=—>—=—=T{—{==—=£=—=__————— 















































































J anuary 9, 1897. | 


THE ECONOMIST. | 51 





are to have tariff revision, with a big R, during the spring | 
Arrangements appear to have been made | 


and summer. 





ee 


to dissolve it. But there is no legal pretext for such pro- 
ceedings, and unless the Government take to arbitrary 


for most, if not all, of tha tariff beneficiaries to meet | measures or to the making of new laws, the new mark: 


the Ways and Means Committee of the House and 
express their desires with respect to a tariff revised by 
its friends, as they put it. Consultations are being held 
in a number of the more important industries, and manu- 
facturers very generally are trying to provide against the 


will be maintained. The prices in the new market are 
described as ‘ prices according to the commercial! code, 
and differences of opinion are to be settled in a friend}, 


way by a court of arbitration. 
in the. new market, 


The transactions 


moreover, are not subject 


so-called competitive difficulties which have made their | to the payment of the special bourse taxes. The Produc: 


appearance during the lifetime of the Wilson Bill. 


The | Exchanges ia Stettin, Cologne, Halle, Breslau, Kénigs- 


prospect is hardly a pleasing one, especially as it means | berg, and Brunswick are also dissolved, and business 
an unsettling of trade and prices, whatever the revision | is being done in all these places in ‘‘ free associations 
may amount to. This will tend to keep quotations for | Only in Hamburg the old system is maintained, but i: 


future delivery in the air until after a new Tariff Bill is) Hamburg the strength of the commercial community is || 


passed. Experience in 1890, and, again, in 1892, has | so great, that a few agrarian delegates in the committte: 


shown that this means another delay, so far as trade | 
is concerned, in any line in which merchants are in the | 


habit of buying for future requirements. 
When the amalgamated American manufacturers get 
to Washington with a demand for ‘‘ more,’’ it is safe to 


say the pressure will be such that ultimately, whatever | 


legislative dam may be placed in front of it, it will be 


carried down the stream by the rush for recognition. It | 


does not seem to occur to statesmen at Washington, at 
leass those in a position to act, that actual economy in 
appropriations would bring the national revenues and 
expenses together. Their cry is that the cost of running 
the Government is so much greater than the annual 
income that the tariff must be revised in order that the 
revenue may be greater. But they fail to explain how 
they are to secure that increase in revenue by raising the 
tariff and cutting off competition—which meags decreas- 
ing importations. The impression is, therefore, gaining 
ground, that irrespective of our extraordinary interest 
in Spanish-Cuban politics, a possible hope of annexing 
Hawaii, the final settlement of the Venezuelan question, 
and other matters outside our own territory, with 
the outlook for a third revision of the tariff within seven 
years, the business revival which was expected last spring, 
postponed until after election in 1896, and later until the 
spring of 1897, is quite likely to be pushed into the dim 
perspective of the fall of next year. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, January 6. 


Daring the last week of December the Imperial Bank 
disbursed 504 million marks gold, its note circulation 
increased by about 163} millions, and the increase in 
bills and loans together amounted to about 165 million 
marks. This strain is due to the requirements of trade. 
A steady improvement in the position of the Bank is 
looked for,and already in the market the private discount 
rate has declined to 32 per cent. 

In mining and industrial shares a large time business 
is developing according to the new method. But the 
latter is not quite so easy to apply, and in times of 
large fluctuations business in this department will 
probably shrink. And it would not be altogether a bad 
thing if it did. Up to this date there are no official 
quotations since the new year, because there is actually 
no board of supervision, as required by the new law. 
It will be elected to-day, and enter upn its functions as 
once, so that to-morrow will bring us the blessing 
of officially quoted prices. In the meanwhile, we have 
had ample proof that the ordinary daily price 
quotations not invested with the pretensions derived from 
Government authority are quite sufficient to keep busi- 
ness going. Perhaps it would be a great boon if trade, 
finance, and commerce would during the present crisis 
learn and accustom themselves to absolute independence 
and self-reliance. The Produce Exchange is closed, and 
will remain so unless the Government abandon the 
new ordinances, of which there is no prospect. The 
producers’ business is now done in the neighbourhood 
of the old Exchange, in the hall of the Fairy Palace, 
where about 600 ies assemble. Business is brisk, 
and prices are firm. The agrarian party are spurring the 
Government to take measures against this assembly, and 


a 








of the bourse do not amount to much. One of the 
cardinal causes of the dissolution of the old bours:s was 


the demand that these corporations of merchants should | 


submit to the espionage and the dictates of agrarian 
agitators. 

In some quarters this noisy affair of the Prodoce 
Exchanges has called forth remarks of a_ political 
character. The bourse in Vienna has telegraphed to th: 
bourse here complimenting it on the fight * against 
reaction.” 
about the merchants raising the flag of civil liberty ; and 
soon. But this is poetry. And as it might lead toa 
comedy of errors, it is best to destroy the dream at once. 


This affair of the Produce Exchanges is treated, and will || 
The 1} 
parties most concerned do not think of politics, and in || 
There isa phase of the question | 


be treated, in a properly business-like manner. 


this they are right. 
which, as it is of importance to foreign readers, deserves 
a few words. The present system of protection is 
the fruit of an alliance between the main representa- 
tives of trade and agriculture, and it is supported by a 
large number of the haute finance, which naturally is 
interested in trade. This alliance assures to both parties 
& long series of valuable privileges, which none is likely 
to abandon. The extravaganess of the agrarians may 


undermine the alliance and the system, but, so far, the || 


For such and like con- | 
siderations the probability that the business of the Pro- | 


latter stands as upright as ever. 


duce Exchanges may develop into a struggle for civil 
liberty appears to be extremely remote. 


The North German Lloyd in Bremen is expected to | 


pay a dividend of between 3 to 4 per cent., and to issu« 
Lew shares, as new ships are to be built. 


The Prussian Railway Department has ordered 7,590 | 


freight cars, chiefly at the works in Rhineland and 
Westphalia. 


The coal syndicate is raising prices. The coke || 
syndicate is reported to have bought 5,000 tons coke in | 
England for shipment to Spain and Belgium. The | 


action is explained by the pressing demand for coke in | 


this country. 


A special railway freight tariff, with reduced rates for | 


cereals, is now in operation on the lines to Switzerland 
and Austria. 

The Belgian Government is now preparing to place 
the Grand Central Belge Railway under State admini- 
stration. 
facilitated by special tariff combinations. 
of importance to Antwerp. 

Rotterdam reports that the business in grain has grown 
considerably since the prohibition of time bargains in 
Germany. 


A Billon a reform of the emigration laws will be | 


presented by the Government next month. 
Railway freights to Luxemburg have been reduced. A 
number of small (local) railways are now being built in 


Rhineland and Westphalia, particularly in the latter || 


province, where they will much contribute towards the 
opening of new deposits of coal and metals, and to an 
establishment of new trade concerns. 


In the province Schleswig-Holstein they are urgently | 
proposing that commercial treaties should be made with | 
the Scandinavian countries. The matter is treated at | 
length in the latest report of the Chamber of Commerce | 


at Kiel. This contains a strong protest against 
the demand of the agrarian party that cattle imports 


ee 


Even in this country a few parties talked || 


The transit trade with Germany is to be | 
This point is | 
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frofm Scandinavia should be prohibited on’ veterinary 

pretexte. i : 
The official report on foreign trade in 1895, contains 

the following statement as regards exports :— : 
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1893... 339-0, 183-4 1355, 1477 838 367) 2010 3542 
1802.....| 3203 160-3 1298 1407 895 355 2005 3465 
1891 3309 1801 1453 1632 875 508 2371) 3577 
1800... | 3324 1755 1832 1506 931, 387 2305 4164 
1839 3184 170-4\'174-1, 1372 101° 350, 2092 3048 
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. There are no tariff treaties 
United States, which may help to explain the slow pro- 
gress of exports. The decline to Italy is due to the 
economical depression there, and Roumania is going in 
for prohibition. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, January 5. 


The slight improvement which was noticed at the 
Vienna bourse during the last weeks of the year was 
interrupted, and gave way to a general depression after 
the news that both in France and in Germany serious 
preparations are being made for introducing quick-firing 
guns for field artillery as soon as a system has been 
perfected which has none of the defects that have pre- 
vented these guns from being accepted in the past. The 
Austrian War Minister, with the highest authorities in 
the army, is busy upon the same subject, and has already 
estimated the cost of the new guns with which Austria- 
Hungary will follow suit whenever Germany has decided 
in favour of any particular system. Another cause for 
apprehension is found in the new laws and rules intro- 
duced in German commercial centres by the wish of the 
‘agrarians, and which are so distasteful to the different 
bourses. The Austrian authorities are only too much 
disposed to copy legislative innovations that have been 
made in Germany, and the Austrian agrarians are of one 
mind with the Germans, so that the fear in commercial 
circles that a similar reactionary measure might be 
passed in the Austrian Reichsrath is not altogether 
unfounded. 

On our bourse, however, a slight advance has followed 
the announcement that the Northern Railway's net 
receipts amount to nearly two million florins, and that 
the loan of the city of Budapest, to the amount of 50 
million florins, has been taken in hand by the Vienna 
Union Bank and the Agrarian Bank in Budapest, which 
is closely connected with it. The latter institution, 
which was founded only this autumn, and has not yet 
been able to invest much of its capital of 12 million 
florins in business, has granted loans to the total amount 
of 1,800,000 crowns (or half-florins) to owners of vine- 
yards who wish to replant their land which has been 
devastated by the phylloxera. 

Ths Austro-Hungarian, Bank at the close of the year 
had to satisfy an unexpected number of demands upon 
its resources. The discounts increased by 26:6 million 
florins, the loans by three millions. At the close of 
1895 the discounts increased by 18:4 millions only, and 
the loans increased by 6-6 millions. In consequence of 
this sudden strain, the note reserve exempt from taxa- 
tion, which amounted to 12 million florins as late as 
November 22, has melted away altogether, and there is 
now a taxed excess circulation of 6-5 millions in its place. 
The total circulation to which the Bank is entitled in 
virtue of its present stock of gold and silver, coin 
and bullion, amounts to 944-69 million florins : the con- 
tingent of notes exempt from the tax amounts to 653-2 
million florins, and this, as has been said, has been 
exceeded by 6:5 million florins. The Bank has the right 
to emit 285°9 million florins more of taxed notes. It is 
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cing gold coins at the disposal of the market. During 
the last week of the old year it gave out 1:3 million florins 
gold coins, and 840,000f1 in gold bills. ; 
The prices of securities eee very great changes 
in the course of the past year, but happily towards the 
end the majority of stocks recovered from the fall, which 
had lasted a long time, and the’ final result is in favour 
of the year just ended. Solid ‘investments have, on the 
whole, profited considerably, ‘and the rate of exchange, 
after having been very high for a time, has at last returned 
to jeenenati figures. The following table shows the state 
of quotation of all Austrian securities of importance on the 


last day of 1896 and 1895, and the rise or fall during the 
year :— 


* 


Dec. 31, Dec. 31, Rise or 
1896. — 1895. Fall. 

Shear Rambe : <......00. 00 scctsscecsecive 10165... 9960... + 205 
Austrian Gold Rente ...... 12290 ... 12075... + 215 
Austrian Crown Reute............... 10080... 9980...+ 100 
Hungarian Gold Rente ............ 122 . 12140... + 120 
Hungarian Crown Rente............ 99 . 9855... + 105 
Southern Railway Debentures ... 17500... 16565... + 9:35 
Turkish Lottery Bonds ............ 51 «- 4850...+ 275 
ON ES ORE ID 15750 ... 16100 ...— 350 
Boden Credit Anstalt .............. 459-00 ... 42900... + 3000 
Credit Anstalt ..........0.........s000 37700 ... 35200 ... + 2500 
Hungarian Credit Bank ............ 41300 ... 38500 ... + 28:00 
Escompte Bank of Lower Austria 79000... 80300 ...— 13:00 
CRM erbARE .0...0.02cceccersscsccceeee 24885 ... 22900... + 1925 
INET sits n. co seek thbanaecas iaeanenn ,050 00 ...1,27000 ... — 220-00 
Aus'ro-Hungarian Bank ............ 94800 ... 999:00 ...— 51:00 
IS ST eR ae eae 297°50 ... 28150... + 16:00 
Bohemian Northern Railway...... 27400 ... 26400... + 1000 
Buschtiebrad Railway, Letter A 1,495°00 ...1,265°00 ... + 13000 
Buschtiehrad Railway, Letter B 54450... 50500... + 39:50 
Danube Navigation .................. 49900 ... 42900 ... + 7900 
Northern Rgilway..................... 3,445°00 ...3,34500 ... + 100-00 
Graz Kéflach Railway............... 27100 ... 286 . + 15°00 
Lemberg- ‘zernowitz Railway ... 291'20... 28900... + 220 
L'oyd Navigation Company ...... 43400 ... 46800 ...— 3400 
North-Western Railway............ 270°75 ... 27400 ...— 325 
Elbe Valley Railway........... ...... 27600 ... 27550... + 0:50 
States Railway ........................ 36365 .. 34650... + 1715 
RRIIIED svcevniseencecieebinodtonsnents 9325... 9725..— 400 
Vienna Tramway ................+.. . 47600... 46000... + 1600 
Coal Mines of Briix .................. 262-00 26800 ...— 600 
Nobel Dynamite Shareholders Co. 84500 .. 78500... + 6000 
Austrian Electricity Company ... 367-00 34400 ... + 2300 
International Electricity Com- 

paoy (Ganz and Co.) .... ........ 30800 ... 28900... + 19-00 
Sigl's Eogine Manufactory......... 37C-00 ... 31000 ... + 55°00 
Alpine Mining Company........-. 87:00... 7750... + 9650 
Prague Ion Industry Company... 66600 ... 6180)... + 4800 
Paper Mills of Styria (Steyrer- 

OUTED <sencsdevdiinttallansibeniaseincs 16800 ... 16300... +4 500 
Tobacco Manufactory ............... 14850... 17400... — 25°50 
SPOON, MEE alabc Scena Acdsccccecneses 9700 ... 8300... + 1400 
Acms Manufactory .................. 31900 ... 27700... + 4200 
Vienna Building Society............ 10750 ... 11850 ... — 1100 
Bricks Manufactory, Wilnerburg 311-:00 ... 29200... + 1900 
Exchange on London ............... 11995 .... 12130 ...— 1:35 
Twenty franc pieces.................. 9-52 .. 962 ..— 010 
German mark notes.................. 58773... 59474...— 030 


The Hungarian Board of Trade Minister has been 
obliged to grant the Austrian Danube Navigation Com- 
pany a subvention by reducing the tariff of the States 
Raitway, as the company threatened to stop the local 
steamer service of Budapest. The company’s coals 
from its own works near Fiinfkirchen will be conveyed 
to Presburg at a nominal price for the next ten years. 

A telegram from Sofia announces that tbe Bulgarian 
Finance Minister has laid the Budget for 1897 before 
the Sobranje. The expenses are estimated at 83 million 
franes; that is, 7°8 millions less than in 1896. The 
reduced expenses apply to railways, mines, and the 
State printing works. The Budget is announced to be 
based upon a new system of extreme economy. 








Correspondence. 


THE LATEST OLD-AGE PENSION SCHEME. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In thanking you for publishing a critical article 
on my Practical Scheme for Oid-Age Pensions in your 
issue of the 19th inst., I have the to enclose 
you a copy of it in pamphlet form,* as I feel that if the 


“Copies of this republication 
may be had at the 7'i mes office. 


of the scheme in pamphlet form 
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writer of the article will read it through again he will | 
see he has misapprehended it on some points. 

Let me first deal. with what you describe in: the last 
paragraph of your article as-‘‘other and graye objec- 
tions” to which the scheme is open: I do not propose 
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on the assumption of a stationary population, and 
the scheme does assume that the number of wage- 
earners aged 20 and upwards will remain stationary at 
1,680,000. No doubt the number will vary'in future 
years, but it would appear to be somewhat diffi¢ult, until 





to ‘attempt ‘to discriminate among wage-earners, much | experience is forthcoming, to obtain any satisfactory 


less ‘to set up ‘an uisitorial or invidious distinc- 
tions.” Nothing of the kind should result’ from the 
adoption of this scheme, seeing that the contributions of 
each person who avails himself of it will be paid into a 
post-office in the locality where the depositor resides, 
and that each depositor will have to fill up a proposal 
form in the first instance before receiving an annuitant’s 
deposit book and to sign it. In the case of those 
depositors who claim the Government bonus it may be 
thought desirable to attach to the form a statutory 
declaration made by the depositor as to his earn- 
ings, but in my view this should not prove 
necessary in practice. 


ratio of the variation, for not only does the increase of 
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population affect the question, but it seems to me that | 
the rate of increase or decrease in the numbers earning | 


£1 a week also enters into it. 


[ think you will'perceive, || 


therefore, that as a basis for discussion, havingregard to || 


the pros which ‘I have shown to enter into the caleula- || 
tions, that they may be treated as a set-off against the | 


cons formulated in your article. 


Then, again, you quite rightly treat my calculation | 


based upon Sir Robert Giffen’s census of wage-earners 
as an assumption. 
careful to’ write to Sir Robert Giffen asking him if he 


So far from handicapping | could give me certain precise figures, and in his reply he | 


and discouraging voluntary effort, it will in practice | suggested that I should take those given in the Wages 


i 


prove the direct opposite of this, seeing that each | 
depositor of 20 years of age who fulfils the conditions 





Blue-book. This I accordingly did, and the assumption 


Before taking these figures I was | 


Census presented to Parliament, and published in a | 


will at once receive a contract entitling him to the | that the adult male wage-earners number 7,000,000 has 


Government bonus at 60 years of age if he carries out | the merit of giving an outside figure and not an under- | 
The encouragements to thrift | estimate, as I shouid be glad to show you from the | 
in addition to this bonus are: sick pay of 10s per week | last Census returns, with which I was careful to test Sir | 
up to 60 years of age; @ pension of 7s per week after- | Robert Giffen’s estimate. Anyone who will follow a like | 


his part of the contract. 


wards ; a claim to’ be helped to keep up his payments | course must be convinced, that in all probability the 
during periods of temporary distress ; entire control over | adult male wage-earners do not amount to 7,000,000 at 
the money deposited (now sunk in the friendly societies) | the present time. If you can suggest any means by 


up to the pension age ; and the right to will away all his | which precise figures can be arrived at I hope you will | 





savings with the interest thereon should he die before 
attaining 60 years of age. I am confident these induce- 
ments will prove amply sufficient to encourage an 
adequate effort at thrift on the part of the humblest 


classes of wage earners, and these encouragements will 
be strengthened and made uniformly popular from the | 


circumstance that they offer every one an alternative to 
the workhouse within their means of attainment, and 
exhibit a reasonable confidence in the good feeling and 
manliness of the rising generation of all classes. 
with the late Mr Faweett that if adequate means are 
placed within the reach of the humblest citizens they 
will gratify the wish to be independent which animates 
the vast majority of young people of both sexes of the 
English race. The most fatal error a parent or guardian 


can display in dealing with young people is not to treat | 
There is no encourage- | 


them with absolute confidence. 
ment so powerful on the minds of the young as the 
feeling that their elders implicitly believe in their desire 
to do right and to help themselves. 
always be thriftless persons, but their number will be 


relatively unimportant from the day that the nation | 
trusts the young and displays sufficient wisdom to place | 


within their reach the means of being independent 
throughout the whole of their life, and especially during 
the working period of that life. 
therefore, that the other and graver objections you 
indicate will be found in practice to have little or no 
substance in fact. 

Next let me take the three criticisms which you make 


upon the actuarial calculation upon which my scheme is | 


based. (1) It is quite true that the actuarial calculation 


is based on a table running to the extreme limit of life; | 


in other words the 1,680,000 adult wage-earners are 
assumed to be of the age 20 and upwards, and not of the 
age 20 and under 70, or other arbitrary age. 
mortality amongst wage-earners of less than £1 a week 
may probably be different from that shown by the Govern- 


ment male life annuitants, but as the value of the various | 


deferred annuity premiums, c., referred to in my scheme 


I agree | 


Of course, there will | 


I venture to think, ! 


| indicate them ; but, meanwhile, the figures given in my 
| scheme may be treated as reliable for the purpose of 
ascertaining the maximum cost to the State of its adop- 
| tion for the reasons just given. 


_ regard as so valuable. 
'the fact that every provision enjoyed by the policy. 


Practical Scheme for Old-Age Pensions. 
care to draw the scheme on identical lines in every par- 
ticular with those which have proved so attractive in the 
case of the Nurses’ Pension Fund. 

Finally, I would urge, in reply to the charge of over- 
elaboration in my scheme, that it was not written for 
/experts, but for the perusal of the general public, and 
especially for managers and members of friendly 
societies, and for the more intelligent of the artisan and 
| labouring classes. For the expert the briefest possible 
statement and the largest assumption of knowledge is 
justifiable, but for the classes I wish to reach such a 
| course as you suggest would have been impossible, for 
they could not have followed the figures, nor would 
| they have been able to grasp the bearings of the scheme 
| without the fullest elaboration and a general statement 
| of the bearings of the whole of the questions involved, 
|and of the details which have to be borne in mind. [| 
claim, therefore, that you may look upon the figures I 


} 
} 
| 
} 
| 
i 
| 
| 
} 
| 


prove, if anything, mere, rather than less favourable 
than I have indicated in my scheme.—I am, sir, your 
| obedient servant, Henry C. Burperr. 
The Lodge, Porchester square, W., Dec. 23rd, 1596. 
We comment upon this letter in another column.— 


is taken from the Post Office tables, which are based on Ep. Econ. | 


the Government life tables, it was decided to employ the | 
same rate of mortality throughout. 
values would have required modification. For instance, | 
the premium for a deferred annuity at age 20 on the money | 
non-returnable system should differ from that charged by | 
the Post Office if there is any considerable variation | 
between the mortality of wage-earners and that shown | 
by the Government life tables. (3) All such calcula | 
tions of annual entran’s are, as you state, founded 








Otherwise those | 


POST OFFICE SAVINGS BANK INTEREST ON 
DEPOSITS. 
TO THE EDITOR OF THE ECONOMIST. 


Srm,—Rumours are abroad to the effect that the 


Chancellor of the Exchequer is considering how much | 
longer the Post Office can continue to pay 2} per cent. 
ais interest on money deposited with it. .When this | 





I showed at the outset that the writer of the articleis | 
in error in supposing that the proposals I have formn- | 
lated sacrifice the element of “‘ control” which I rightly | 
He further seems to have missed | 


holders in the Royal National Pension Fund for Nurses | 
would be offered to all who avail themselves of this | 
I have taken | 


have included in my scheme with complete confidence, | 
| secing that in every case where an estimate has had to | 
be resorted to, that estimate is an outside one, so that in | 
| practice everybody may feel sure that the charge to the | 
| nation, and the results to the individual depositor, will | 
(2) The | 
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question of the rate of interest allowed by the Post 
Office to depositors comes up for discussion, two points 
only are generally raised. First, that banks do not like 
the competition of the Post Office for customers’ mousy 
at such a rate as 2} cent. Secondly, that the pub'ic 
ex mia. laeen wa ieee But as this loss is 


f one, and the 24 per cent. interest is supposed to 


encourage thrift, it is as a matter of no great 
concern to the public. The net result of these two con- 
siderations is, that little inclination is felt on the part of 
the public to disturb the existing arrangements. There 
is, however, a thi..! aspect which is left out of sight, 
which has a very considerable eflect, indeed, upon the 
public convenience, and of which the public take 
apparently no note. 

The balance-sheets of banks show that on the averaze 
quite half the money deposited with them is loaned out 
again locally to be employed in business af all kinda. 
Now the Post Office deposits are reckoned to amount to 
some £120,000,000 or more. If the Post Office acted 
like other banks, one half of this vast amount would be 
lent out sgain locally, to promote business of all kinds. 
If we could only get a retarn published of the amount of 
money deposited by each county in the Post Office 
Savings Bank, on, say, January Ist in each year, we 
should know by halving that amount what each dis- 
trict loses by the withdrawal of these large amounts by 
a, bank which does nothing to encourage local trade. This 
is @matter of the greatest possible importance, not only 
to borrowers, but to the infinite number of people who 
would benefit in countless ways by the business carried 
on with this capital. 

If we had a compulsory public registration of land, and 
the Post Office advanced half their deposits on well- 
eecured mortgages, something would be doneto prevent the 
absolute withdrawal of large sums of money from local 
industry. But the Post Office would probably not care 
to trouble itself about any such undertaking. If we 
could only suppose for a moment other banks acting on 
the same principles as the Post Office, and, while 
receiving money on deposit, declining all advances, local 
business would soon come to a deadlock. The wonder 
is that the public have not long ago seen through the evil 
of the present large absorption of local capital by th» 
Post Office, and insisted upon a reduction of the rate of 


interest for the sake of local industry.—1l am, yours 
faithfully, ; 


January 5th, 1897. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Ap, lications. 


Amount First 
Nominal Offered to Payment Farther 
oe the a Thereon. L ability. 
z 
Amount previously subecribed.. .. ee 105,000 .. * . 
Issues of the week — 
Polkestone Racecourse (L.) .... 50009 .. 30,000 .. 6250 .. 43,759 
Moare and Go, (L.) (Bwy.), 34 % 
Deb. Stock, st 104 ............ 200,000 .. 298,000 .. 10,0 .. 198000 
Blackmore. Leconte and Co. (L.) 100,000 .. Brod .. 


7500 |. 62,50: 
Brighton, Worthing, and South , 


st Steamboat :L.) ........ 26000 .. 26,000 .. 3,250 .. 22.750 
*Meétropole Acatene (Chainless) 
CyeleiL.) .. 120,000 .. 15,000 .. 105,000 


Eéison and Swan United Electric 


(L.), 4 % Deb. *tock ........ 000. 90,003 .. 4,500 .. 86,500 
Pritish Soath Africa. hertered.. 500 000 100°,000 .. Sa 1,000,900 
Danecht College (L.),2410 shares 55.000 .. 55000 .. 11000 .. 44,90) 
Orown Cork (l.)................ 200000 .. 385834 .. 83,323 .. 100,001 

-. 1742334 .. 90,823 ..1,651,501 


* Partly subscribed abroad. 


Total offered for subscription to date Total offered for subscription for 


whole year— 
BT Meee £1547, 234 ON kn h dhs ce enpsenve £152,806 791 
BORG n.d vcceewer eens 265,375 1#95 .. 14,690,104 
1885 2,379,416 In94 91,834,505 
184 1,173.638 _. Sea 49,141,188 
1su3 724,170 1892 81,137,100 


pectuses :— 

Dunecht College (L.).—Capital £55,000, in 5,500 shares 
of £10 each. This company is formed to acquire the 
baronial mansion of Dunecht, situate in one of the 
finest districts of Scotland, on the highlands between 
the valleys of the Don and the Dee, within ready access 
from Aberdeen. The mansion and grounds (about 


80 acres) are stated to be in perfect order. The com- 


on somewhat similar lines.to those of the well-known 
English public, schools, but with an additional curri- 
culum in technical studies, which it is claimed has 
become a desideratum. — _ of ee and — 
comprises noblemen and gentlemen interested in educa- 
tional questions, and several who are regarded as 
practical authorities on such matters. The buildings 


and this amount covers all costs up to the date of allot- 


claimed, to provide for a depreciation fund and permit 
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"s object is, after completion of moderate alterations 
in the internal fittings, to open it as an establishment of 
the first rank for the education of the sons of gentlemen 


and offices which, the prospectus states, cost £140,000, 
have been provisionally secured for a sum of £34,500, 


ment. The estimates, with experts’ certificates, show & 
net annual revenue of £6,978, which is ample, it is 


of substantial dividends. | 

Barry Railway Company.—The. directors are prepared 
to receive tenders for (in al!) £80,000 3 per cent, 
debenture stock created under the powers of the 
Company's Act of 1893. 

British South Africa Company.—The company give 
notice that they will forthwith issue the remaining 
500,000 shares, balance of the 1,000,000 shares by which 
the capital was increased at the extraordinary general 
meeting held on November 6, 1896. . The sbares will be 
offered pro rata to the shareholders at £2 per share, 
which will give one share for every six shares now held. 
This policy has been determined upon mainly in conse- 
quence of the largeoutlay required for the speedy extension 
of the Bechuanaland Railway to Bulawayo, and the 
construction of the connecting line between Chimoio, 
Umtali, and Salisbury. The requisite allotment letters 
will be sent to each of the 34,000 shareholders as 
soon a3 possible—having regard to this immense con- 
stituency. The full amount of £2 per share will be made 
payable on February Ist next. 

Crown Cork Company (L.).—The capital of this com- 
pany is £200,000, divided into 100,000 6 per cent. pre- 
ference and 100,000 ordinary shares of £1 each, the 
preference ranking in priority both as to capital and 
dividend to the ordinary shares, while they share in 
dividends in any year after the ordinary have received 
124 per cent. It is stated that the undertaking has been 
formed as a parent company to acquire the patents 
granted for Crown Corks and Crown Cork Bottling 
Machines. A fall description of the corks and machines 
is given in the prospectus, and it is stated that the 
machines already sold are capable of using a sufficient 
quantity of Crown Corks, which can only be supplied 
by this company, to insure substantial profits. The 
purchase price has been fixed at £180,000, payable as to 
£33,333 in preference, and £33,333 in ordinary shares, 
and the balance in cash or shares at the option of the 
company. The remainder of the capital is cffered for 


subscription, the list closing on Tuesday for London and 
the following day for country, 





MEETINGS, &c. 


CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE SOCIETY. 

An extraordinary general meeting of the above soc ety was held 
on Thursday, at the offices, St James’s-square, 8.W., for the pur- 
pose of declaring a bonus. The Right Hon. Sir J. R. Mowbray, 
M.P. (chairman of the society), presided. 

The Chairmar, in moving the adoption of the report and 
accounts, remarked that in all the elements of vitality the society 
showed growth and expansion. As regarded new business, the 
number of policies granted had increased during the last quin- 
quennial period from 3,111 to 3,810, while the sums assured had 
tisen from £1,995 826 to £2,819894. The premium receipts had 
gone up from £1,075,009 to £1,252,009, or, taking the whole 
receipts, including premium, interest, and miscelianeous, the total 
income hai gone up from £1,659,000 to £1,920,000, and the 
assurance futd, which in 1891 was £3,013,000, was now £3,297,000. 
Of the 3,810 new policies brought in during the last five years, 
3,509 were still in force, and whereas the average of life of the 
assured five years ago was 5033, it was now 50°15. The total 
assurances in force in 1881 were 9,925, assuring £5,864,000 ; 
now there were 12,732 assurances, represeniing, ex bonuses, 
_8.036,000. The ir crease was from 422 in number and £225 000 
in amount to 1,343 in number and £1,180,000 in amount, 


The whole liabilities to be valued were these 12.732 policies, assur- 


ing, including boouses, the :um of £8,582,00), together with 
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immediate annuities of £1,350 annum. For the purposes of 
valuation they had again the most stringent bisis known, 
but with an addition of a new reserve of a special nature. Under 
the modified system of distributing profits, every bonus declared in 
1892 or to be declared thereafter, carried with it the right toa 


certain sbare in subsequent profits so long as the policy existed. | in 
directors 


The determined to regard each bonus thus declared as 
uot only conferring an immediate benefit upon the assured, but 
also imposing @ further contingent liability upon the society, for 


‘which some present reserve should be concurrently setaside. The 


new reserve thus made amounted on the present occa ion to £28,525 
and the result of the calculations was to exhibit a net 
liability of £2,871,002. Stringent as was the basis on which the 
liabilities had been valued, the assets had been tested in 
@ manner po less searching. The mortgages of property and the 
loans, whether on life interests, statu‘ory rates, or on the 
society's own policies were all amply secured. The interest on 
them had been punctually met, and on June 30 last there was not 
asi arrear of interest outstanding. Of the fluctuating securities, 
which were all taken a: cost price, and a large proportion of which 
were invested in railway debentures, the present value enormously ex- 
ceeded the values as set down in the balance-sheet. In the last year 
£24,618 profit had been realised from securities sold. This profit 
bad been put out on mo , and the capital sum was as safe as 
before. The result was this:—The assurance fund as at Jane 30 
was £3,397,169 ; tLe net liability amounted, as already stated, to 
£2,871,000, and the permanent reserve to £50,000, making 
£2,921,000, leaving a net divisible surplus of £475,000. Interim 
bonures to the propriet:rs as well as intermediate bonuses to the 
assured having been already paid to the extent of £40,346. the full 
divisible profit for the quinqueonium was seen to be £515,000, as 
compared with £428,000 in 1892 and £375,000 in 1837. Of the 
divisible profit thus exhibited, the assured were entitled, under 
the revised regulation limiting the share of the proprietors, 
¢o £452,000, or more than seven-eighths of the whole. The 
sum now coming to the ietors, after deduction of 
the amount already paid for int-rim boouses was £37,500, 
providing a final bonus payment of £1 17s 6d per share, the same 
as on the last occasion, while the sum coming to the assured, after 
deduction of the intermediate bonuses already paid to the extent 
of £15,346, was £437,500, represesting the best distribution they 
had ever received, and a sum larger by £14,00) than was divided 
ten years ago. Their mortality had been eons 23 per cent. than 
what was to be expected according to the Tables. The expenses of 
management had been £13 11s per cent. of the premiums, as com- 
parea with £12 17s 6d in the preceding quinquensium. The 
average rate of interest obtained on the whole funds had been 
£3 198 8d per cent., a falling off of 1s 6d per cent. This had now 
for the first time to be compared with an anticipated yield of only 
2% per cent., instead of 3 as formerly ; and this difference between 
the realised and the anticipated interest was a potent factor in the 
surplus. It was estimated that the profit from this source had 
been no less than £275,000. Herein lay the real explanat‘on 
of the elasticity exhibited by the surplus at a time when the 

rofits of assurance business generally had tended to decrease. 
The boouses on their declaration took the form of addi- 
tions to the sums assured. When converted into reversionary 
bonuses the present divisible surplus of £437,500 sufficed to 
increase the total of the sums assured to a total of £604,700. as 
against £493,300 on the last occasion. Hitherto the choice of an 
option—i.e., surrendering the reversionary bonus for cash cr 
applying it to reduce or extinguish the premiums—had been limited 
to a period of six months, but it had been resolved to abolish this 
restriction, so that the privilege might now be exercised at any 

8. 

The Rev. Prebendary Kempe, = Sienneee the motion, and the 
report was thea adopted unanimously. 

On the motion of G. E. Cockram, seconded by Dr. R. Jones, 
a resolution was passed declaring the bonus to proprietors and 
policy-holders in the proportions above set forth, Various con- 
gratulatory votes of thanks were also passed, in acknowledging one 
of such motions. Mr Montagu Turner, the solicitor, said that not 
only had the society not lost a penny in interest, but that out of 
1} millions invested in mortgages and distributed over a vast 
number of securities, only upon the perty comprised in one 
security had the society been obli to enter into possession 
during 36 vears. f 

Mr William J. H. Whittall (actuary and secretary), in 
acknowledging a vote of thaoks to himself and the various officers 
of the staff. remarked “ that the Society never stood stronger than 
it does to-day, and never was in a better position to meet the 
future with confidence.” (Cheers.) 


| 
— 


W.A. DEVELOPMENT CORPORATION, LIMITED. 


At the invitation of the chairman and directors of the above 
corporation, the shareholders in tbat undertaking and several 
allied companies assembled on Tuesday afternoon at the Hotel 
Cecil, for the purpose of meeting Mr Frank Nicolas, M.1. M.M., of 
Coolgardie, consulting engineer to the Western Australian Develop- 
ment Group, and hearing from him personally of the progress of 
the developments on the various s in which the com- 
panies are interested. Mr J. Lidderdale (chairman of the Western 
Australian Development Corporation) presided. ; 

The Chairman said: It was a great pleasure for him to welcome 
the i that afternoon, and to preside at the meeting. 
Their good friend and consu!ting engineer, Mr Frank Nicolas, was 
again with them, having come from West Australia, at the request 
of the directors to tell in detail of — very ees ats 
which, under bis good generalship, taken piace proper- 
ties. After hearing Mr Nicolas he thought all would agree that 
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| in prospecting stage ; there is not one that bas not been 
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were interested might be classed in the 

front rack i successf gg Australian underiatings, and he 
opinion with e confidence that the properties 

woald yield dividends before aS aaee was out. (Applause.) 

Mr Frank Nicolas, M.I1.M.M., who was received with applause, 
the cource of an exhaustive speech on the various properties 
held by the corporation said: I thimk I need hardly say that the 
opportunity this mevting affords me of speaking to you fully 
regardizg those West Australian mines in which you are interested 
gives me very great pleasure, and that pleasure i« considerably 
enbanced by the fact that I have little to say to you that is not of 
® most encouraging nature. There is your excelient McKenzie pro- 
petty. I have always maintained that this was a 2 ounce mine, 
not 2 ounces here and there, but 2 ounces average ail through, and 
my assertions have been proved correct. I told yusome months 
ago that all the mine wanted to make it a dividend paying concern 
was & battery and water to run the machinery. In accordance 
with my instructions, therefore, I sent three parvels of 100 tons 
each to a hired mill, and secured « total result ot 483 ounces of 
smelted gold. The tailings averaged 144 dwt., bringing the total 
value of the ore considerably over 2 ounces per ton. After com- 
menting on this loss in the tailings and giving explanations 
thereon, he went on to say : I do not want you to g) away with the 
impression that we are always going to lose 14 dwt, in tailings, or 
that we shall require some special process to extract those 14 dwt, 
It is nothing of the sort. We swall,as is the case on all miaes. 
lose some of our gold, and no process that I know of will pay 
to recover what we lose, but I confidently place the loss when we 
mill with our own battery at under 4 dws. Your next mine that I 
am glad to have the opportunity of saying a few words about is the 
Armadale. A splendid prope:ty it is, snd without taking all the 
credit to myself—for I have under me, in your employ, most 
competent mine manager in West Australia — 1 claim that 
this is the best equipped mine on the Coolgardie goldfields. 
I think the shareholders may look forward toa long series of stead 
and profitable crushings. With regard to the life of the mine, t 
need only state that without sinking another foot there is enough 
ore in sight to last very many years. I should be withholding some 
of the most important information I am able to give you if | were 
to omit telling you about the Orotava. This is a mine about seven 
miles south of Coolgardie, and has been just fortunate enough to 
escape by only a few yards being included in the Hampton Plains 
Concession. Atone time in the histery of this claim prospects 
were far from hopeful ; but we determined to thoroughly prove the 
ground before giving up all hope, with the result that we have now 
a developed mine, proved to be payable. Proceeding, he alladed to 
the Kaniva and the Dorothy mines, which he described in very 
satisfactory terms—they had in both well developed mines—and 
concluded by remarking: I have now told you something about all 
the developed properties in which you are interested. Butof those 
claims of which I have spoken there is not one that is any longer 
proved to 
have sufficient ore to last for many years; there is not ove that 
has not been shown, by bulk crushings, to contain highly-payable 
ore ; and there is not one that is not capitalised so apeaialy 
as to ensble substantial dividends to be paid. Within a few 
weeis—in fact, almost directly after I return to Coolgardie—we 
shall be crushing with our own batteries at two of these mines, and 
with a hired batcery ata third. Within a few weeks 1 hope to be 
crushing with our own batteries at all five of them, and F regent 
there is not one of them from which, when it is equipped with 
its own mill, you may not expect a very substantial dividend, 
(Applause. ) 

r P, OC. C. Francis moved a vote of thanks to Mr Nicolas for 
the valuable and interesting address he had delivered. He had 
heard it rumoured that Mr A. C. Bailey, one of the members of the 
board, intended to proceed with Mr Nicolas to Australia. If that 
wereso he was very glad; for, as a shareholder, he considered it 
highly advisatle that some of the directors should have a personal 
knowledge of the various properties being worked in connection 
with the Western Australian Development Corporation. (Hear, 
hear.) He hoped Mr Nicolas would be successful in earnimg 
them many large dividends, in which he would himself participate. 
(Applause. ) . ; 

Mr Horace Tahourden seconded, observing that Mr Nicolas’s 
remarks had carried conviction to the minds of all present. The 
motion wae carried with acclamation. 

Mr. Hollington proposed a vote of thanks to the chairman, and 
Mr Stenaing, in seconding this, remarked that if only a percentage 
of the quartz mines in West Australia were going to prove as grand 
and = propositions es those which had been referred to 
that day, there was no doubt they would find West Australia far 
and away the richest mining coun'ry on the face of the globe. The 
market prices of the shares of the companies represented at that 
meeting were considerably below what they ought to be; but he 
thought that before long they would stand at a figu'e more nearly 
approaching theirintrinsic value. (Hear, hear.) The motion was 
unanimously passed. 





the group in which 


COLONIAL BANK. 

The half-yearly general meeting of proprietors was held on 
Thursday at the Bank-house, Bishopsgate-street Within, E.O. Mr 
Harry H. Dobree (chairman of the bank) presided. 

The Secretary (Mr Edward Carpenter) having read the 
notice convening the meeting, the Chairman «sid: — Gentle. 
men,—Comparing the balance-sheet now submitted with that 
for the corresponding period of the previous year, you will 
find that the notes in circulation are £19,000 less, the 
Geposits at inferest and om current account £118,000 more, 
and bills payable £3,000 less; while on the credit side we have 
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ip "£146,000 less in cash, st call, and short BANKING DEPARTMENT. 

tg aby .000 Jess invested ; but there is €150,000 more in bills € i | £ 
receivableand £115,000 more inbills discounted. There islso £11000 | bp ovistors’ oapital... 14,553,000 Government secur'- 
‘nore dius tothe batik in the colonies on current accgunt.. AOI | rags... seeens- 3406871 | $08 ..esejers.seeee0--- 15,717,867 

these figures we have immediately available amounting t0 | Public deposits” ...... 8,063,487 | Other securities ...... 32,516,540 
£2,763, 000 to mect liabilities of £4,086,000, or very neaily 70'per Other deposits ......... 46,839,007 | Notes ......)-+-++--. weese 22,691,515 
cent. so that, although the fgures have: chenged, the financial | Reven-days and other Gold and silver odin... 2,055,327 
position of the bank is about the same. It 1s satisf wii... “.. 198.884 a att 
able to peiat-out that the business transacted during the half-year "7a 981,249 72,981,249 
bas somewhat increased. The gross profits are £2 500 more, while 
‘the expenses have been almost exactly ao Se vcborgs den or * Including Bxchequer, Savings Banks, Commissioners of National Debt and 
souppeey eaters of the alate of affairs in the West Indies that| Dated January 7, 1897. H. G. BOWEN, Chiet Cashier. 
I the shareholders must have been that the FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


earned without very anxiety to both the directors and Increase, Decrease. 
eon ms the Brie sleet ox (lies be ene Srnetet wen nenne orem 6 19k bemegoms ae 
1 will not weary with a retrospect of the condition of the | Other deposits «232. eee, GBT 213°... 2.200 = 

a eades teechnes teveadrthe pals six or twelve months. Suffice to | Government securities pponstevedaveests svevedees Me ' svestines ots 
say that they have all been depressed and disappointing ;and the com | Binion ||. ...............ssssssssssssscssssoacees 359,193... ese id 
tinued low prices ruling for sugar andrum has soexcited andalarmed | Ross o.oo ooo eee ec cece ence ee eseeeee 214,298 .....c0 ao 
the colonists, particularly in Demerara and those islands which | Reserve.................-.-.sseesseeeeesoreeeeens 452,063 ...s000s os 
re} 


y solely upon: the produce of sugar for their revenue, 
that they a a memorial to the Under-Secretary of 
State for the res, who at their request has appointed a Royal 
Commission to examine into and report upon the causes of the 


The following shows the amount of the Circulation, Bullion 
both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Jan. 6, 1897 :— 


ik 






and to suggest a remedy. To those who are closely gs 
bound up with the West Indies the cause of the depression is well re Cirealstion | pene iG 
known ; it is over-production of sugar, brought about by bounties | pate, Ooinanéd abroad, or exelnging (Deposits Banking Reserve. a 
om exports given by various European Governments. A remedy Bullion. out for Hank Poet | Depart said 
could also be easily suggested by ur. The question is whether 8 
any Government, however friendly res os West Indies, ne et |e Te 
strong enough and couragecus enough to do them justice by im- 2 ‘ { 
posing such a remedy as would be effectual, or whe her they will | Oc* | if — a - Sea S27 275) <eeean aes 
not be deterred by the howlings of the wifra Free trade party. 28 36,182,073 139,000 out 26,708,700 /49,355,238 40,929,68t 26,273,373 
Still, we here have great hope that the Commission will have a | Nov. 


4/ 35,807,207 431,000 out 27,135,420 |48,880,644) 41,256,357 25,470,787 
good effect, and that something will be done to relieve the burden, | 11}35,464,995, 228,000 out 26,546,525 48,903,101) 41,087,71¢ 25,718,470) 


: . : |55,678,937, 178. + 26,247,825 49,787,018) 41,446,600 | 46,231,112 
which presses so heavily on colonial sugar producers. So far, the os Seoee "846 aD - 26,070,420 49,876,984| 40,975.90 26,780,428 
accounts from the West Indies show that the condition and pro-| Dec. 7/3558 


Geeaae| Ses c| Soste een menteinaree Oy 
spects of the crop now about to be reaped are most favourable. I S55 688.01.) n Tate \eeaaeaia Qhaamenrt O01 Ai ee 
ean also assure you that the business of the bank has never been | ue imeatas “seane ial seeniee 19.587 205) soaorousl oar aati ee 
sounder than it is at the present moment. —Mr. James Fletcher 3034158899 95,000 in 26,664,125 34,736,251) 48,3.6,314/ 24,294,774 444/— 
(the deputy-chairman) seconded the motion, which was carried 1897 


unanimously, and a dividend of 5 per cent. for the half-year to Jam. _ GIPAAIE O08!" DOA00 in | BS.5TLAE0 IASUR AT! 46,254,905 '20,0G 2) 46 
June 30th last was afterwards declared, payable tax free. | _ Subjoined is our usual table, affording a comparative view of the 
Mr Collin Gillespie moved a cordial vote of thanks to the chair- Bank turns, the Bank Rate of Discount, the Price of Consols, 
man. directors and staff, referring to the fact that Mr James | the Price of Wheat, and the Leading Exchanges during a period of 
Fletcher, the deputy chairmen, du’ing 1896 had completed 50 three years corresponding with the present date, as well as ten 
years’ service on the board of the Colonial Bank. The motion was | years back, viz. :— 
passed with acclamation. | Boi irscap caper clips htianeiscadnenlsici hence beret hl bienilahaniendl 


At corresponding dates | Jan. 5, | Jan. 10,| Jan. 9, | Jan.8, | Jan. 6, 











: ee on - aoa p ey reibese with the present week. {| 1887. 1894. | 1895. | 1896. | 1897. 
TRADE 6s BODEG A MARK, | Circulation (excluding Bank £ Oi? 4 2.8 Basile 
I aie iacak cas sice 24,827.72) 25,557,155) ee 25 ph yet 
| Public deposits ............ 9,052,696) 4,899,202! 6,213,105 7,226.9 

WINES, SPIRITS, & LIQUEURS. | Other deposits Soe tap tadams erates oa ree nro? a 

: ; : t urities .... 17,951, 11,760,517; 4 509 14,682,555 717, 
Havana & other Foreign Cigars & Cigarettes. ieceatanenion Sean 2:77E,8 25,712,645, 21.305.245 26963121 52516540 
| Reserve of notes andcoin.. 10,229.51: 16,911,835) 25,:60.632 36 351,94: 24,746,842 
Branches & Agencies: LONDON, BIRMINGHAM, LIVERPOOL, Coin and bullion .......... 49,307,231, 25,813,990 38,88u,112) 45,551,811) 34,518,092 


MANCHESTER, EDINBURGH, DUNDEE, DUBLIN. BELFAST, | P5;POrt0n Of reserve to) 


! ; 

| pligbilities «ase sne ees) 308 % “Gh x SAX | OR %5 % 
N, TINGS | Bank rate of discount...... SRE a¢ Cl mm 4 
CORK, CARDIFF, BRIGHTON, RYDE, and HAS’ | Market vale, $ months! bills of ait oh | ne te 

‘ . SSE: : | Price of Consols* .......... te 4 
Gencral Price Lists WITH ADDRESSES Post Fr e on application to | Pulse efaiiver pores... | 46nd Biya atid | Sora | gyda 
THE BODEGA COMPANY, LIMITED. Average price of wheat ....| 35s 04 25s 44 = «20s 44 258 2d 203 6d 

Heap Orrices: 88 Bisnopscate Staeer Win gin, Lonpon, E.C. | Exchangeon Paris (short). . 25.51}-36} 25.16} -21} 








25-15-20 | 25.253 -28} Maite 
| —= Amsterdam (short)... 12.253 "| 12.03-18 | 12-14-23 | 12.29-24 | 12.1 
ene a —_————————— — Hamburg (3 months); 2C.65-07 | 20.57-6 20.51-55 5 | 


FRET ER oe | Giearing-house eturn .-| 62,585,000 117,878 010 125.879 0.0 142.748 000194.376 009 
TERMS OF SUBSCRIPTION. Bee (er 
PAYABLE IN ADVANCE, . | The a of = " —_ deposits,’’ ae — aes 
; g ties,” x 1,170,692, 
Guarteely, 9 385 Hayy -avig, 100 66 ; Foarky, $e, | Ganeae of 25.637 621, th 506 wa eoune of 217,540,594, aa in 1896 
BY POST. | an excess of £25,851,516. In 1897 there is an excess of £14,322,467. 
Quarterly, 16s; Halj-yearly, 20s; Yearly, 40s. 


_ In 1894, at the corresponding period, the money market was 
Colonies and abroad, £2 4s per annum. | Settling down into a state of quietude which appeared likely to last 


| for some time, the only possible cause of apprehension being the 

Cheques and Post office Orders to be made payable to the Pro- | strain on the United States Treasury, which was already swe Ben 

prietors of the Economist. | acute. On the Stock Exchange the tone was flat, the only depart- 

Copies of the Exonomist may always be obtained in Paris and Nice | ment showiog strength being that for International bonds. Argen- 
of AMessrs Galignami. Paris: 224 Rue de Rivoli; Nice; | tives were weak. 

%, Quai Si Jean Baptiste. | At this time in 1895, the money borrowed at the end of 1894 had 

een meee —_ | been repaid to the Bank, and stagnation was once more the prevail- 











. ie feature. = rate for short loans was } per cent., and best 
4 ree mouths’ bills were being taken at } per cent. Much thesame 

Che Bankers Gazette. | condition of things prevailed onthe Stoek Exchange, where first- 

—_——$ ——__— | class securities were most in demand among investment stocks. 

BANK RETURNS AND MONEY MARKET. _ The miving market was sti! active, but prices of ‘ Kaffirs” had 


| given way to some extent on selling from the Continent. There 
was a good deal of activity in the promotion of new companies. 

ln 1893, the Bank rate was 2 per cent and outside discount rates 

had hardened to |); per cent. owing to political uncertainty arising 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap, 32, for 
the Week ended Wednesday, January 6th, 1897. 


‘ 


’ 
| 
' 


| from the Jameson raid and its results, the ‘arkish question, and 

rT DEPARTMENT. “ | ones diffieulty. These affected the Stock ‘Mackonge as 

2 , well as the money market, South African shares being of course 

Notes issued cabbie ee< 43 262. 765 ; Government debt oss ll 015 100 very irregular The worstof the scare, however, Seo revi 
| Osher ae canes 3 teres | he end of the week, and a recovery bad set ia. 

ae Gold coin & bullion The following figures from the official returns show the amount 





43 262,765 | of bills and cheques cleared at the Bankers’ Clearing-house. Special 
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January 9, 1897. | 





to date in each case :— 
(000's omitted.) 

















Decrease in 1897 ............... £6,500 = 0°57 per cect. 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BéNEK OF FRANCE. 
Jan. 7, | Dec. 31, | Jan.9, | 
1897. 1896. | 186 


i 
| j 


|Last Week|Last Year 








_— ---—— ee | 


| a 4 





AserTs 23:67 65,1 es £ 
Coin and busiion—Gold..| 76,333,000, 76,584,000. 77,374,000 — 251,000,— 1,041,000 
— Bilver., 49,075,000 49,131,000 49,555,000 — 8>.200— 288,000 
Government securities ..' 14,104,000 14,104,000 14,104,000 od “ 
Discount and advances .. | 57,140,000 46,208,000 — 4,004,000 + 6,928,000 | 
Lissi.ities. } i ail 
MOtes. 0... sneer re seeeers 150 898,000 153,553,000 144 927,000, — 2 655.000) + 5,971,000 
Government deposits ....| 8,491 11,195,000, 7,071,000, — 2,7u4.00C\+ 1,420,000 
Private deposits ........ | 24045, 22,526,000 25,375,000 + 1,5:9,000'— 133020 


IMPERIAL BANK OF GERMANY. 
| Dee. $i, | Dee 25, |; Dee. 31, | 
1896. 


13%. | 895. ast Week! Last Year. 
Assets, ot £ £ & 
Coin and builion ........ 40,229,000 42,758,000 42,°54,000 — 2,529,000\— 2,425,000 
Discounts and advances. . 43,408,000 41,147,000, 49,010,000 + + 398,000 
Liapiitigs. | 
Motes in circulation. .....| 62,896,000 51,708,000, 66,004,200 + 8,188 000 — 3,108,000 
Current accounts. ....... 22.166.000) 25.165.000, 21.977.000' — 2.997.000\+ 189.000 


WETHERLANDS 84NK. 


; Dec. Zo. | Jun. 4, apy 
“Sea 1896. 1896. ‘Last Week Last Year. 

Assers. £ — z | 2 
Ooin and bullion—Gold ii ee 26 3527000) oan 283000 | 
Dinsotut cna béVanose S49.) 5991000 + 1.007200 + 1.26500 
Notes in circulation... ... 17,32 46, + 803,000 
DepOsdts ....00.00+encrcecl hyn 362,000 705,000'+ 3463000-— 39,000 
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days are given rately, with the total increase or 
separately, together 








__ NATIONAL BANK OF BELGIUM. 


| Dec. 31, | Dee. 24,/ Jan.2, 1 
| 1896. | 1g96, 1a. [Laat Weok\Cast Year. 











than for short periods. Loanable money has been in fair 
supply, though the amounts repaid to the Bank have been 
considerable. The terms have ranged at 2 per cent. or 
a trifle over for day-to-day money, and 2} to 2) 
per cent. for short periods. The various operations 
incidental to the period render the cause of the movements 
in the Bank accounts somewhat obscure. Taken as they 
stand, the changes consist of an increase of £1,964 $98 in 
Government securities, while Other Securities have fallen 
£2.046,805. The Public Deposits are £320,949 lower than 
last week, while Ocher Deposits have gained £487,212. Tne 
Bank’s stock of gold has risen £359,193, to £34,518,002, 
nearly the whole of the increase being due to the return of 
coin from circulation. The note circulation also fell off by 
£92,875, so that the Reserve received an augmentation of 
£452,000. The total now amounts to £24,747,000, and the 
proportion of reserve to liabilities has risen i, to 45 per 
cent. 

The subjoined table shows the rates quoted from day to 


day during the week -— 


J Assets. ' SS z 
Coin and bullion ........ | 4027000 405,000 4,1353000:— 3,000 ~— 106,000 
“Pourths” of | Other securities.......... 17 ; } 
the M. L — 16,464,000, 15,914,000 + 655,000) + 1,185,000 
Notes in circalacion...... | 38.869,000 18 597,000 18,474,000'+ 472.00+ 395,000 
2 Current accounts ........ 5.638.000) 5.451.000 2972.000'+ 207 000+ 665.000 
24.025, . AUSTRO-EUBGARIAD BAZE. 
25,406, i Dee. Si, } Dee. 4, ’ Dec. a eee - 
24,769, 189%. | 189. | 1895. (|Last Week|Last Year 
21,879, AssETs. ee) £3 & 4 
28608, | Coin and bullion—Gold. .| 22,517,200 22 645,000 24,408,200 125,000 — 1,891,000 
22,073, a Bilver.. 12,871,000 12,875,000) 12,661,000! ~ + + 210000 
24,422. erage ona as “| 26,235,000 23,259,000 24,631,000i+ 2, i+ 1,604,000 
33,669 TLITIRS, ! i 
eh _Peerererec 60,66 200, 57,956,000 61,986.000 + 2,670,000 -- 1,360,000 
Nov. 4 22.998, _ «BANE OF sParn, 
Dec. 4 21,177, | Jan. 2, | Dec. 26, | Jan. 4, eo. " 
1897 | 1997. | 1896 | 1896 (Gast Week|Gest Year. 
Jan. 4° 29,991, Assers. i 2 Z | Z i z i & 
— GE Ka vs cvetesocsvedsus 8,528,000 8,528,000 8,004,000 om '+ 624,000 
Sot CEREBRO vin ciFiscecvevices: | 40,140,000! 10,206,000! 10,093,000 66,00i+ 41,000 
24,025, Foreign correspondents..| 1,073,000 1,025,000, L4:7M00+  45.000— 344,000 
ee Loans and discounts ....| 17,130,000 16,648,000 14.695,0001\+ 482.000 + 
++ |+ 5,366, | Spanish 4% stock ......| 15,868,000 15,980,000) 16,269,000: 112,000 — 401.000 
= 22:33% | Treasury bills, ob | i } | 
penne oma b vevcoveivarses | 10,616,000; 10,604,000! 6,238,000\+ 12,000 + 4,378,000 
for oe E ABILITIES. 
ea | eo | 1,504 to Ses be 23,610, | Circulation ............. | 41,376,000) 41 032,000, 539,353,000 + 284,000 + 1,523,000 
Inc. or Dec, | |—,  18,033,, on [= 141,813; .. «> + 7071, | Deposits and current) } 
in 189% ..fi= 0247 e = 1087%) .. '= 110% = 243° ED rar eeote nents | 16,101,900 15,511,00C| 15,701,000'+ 590,000+ 400,000 
oa” jomrem © tell Gn Bandar. nent aed ee tiation of the Treas- 
; eg eo iourth ” tei on Sunday. a obligations goa | 
The following is anchester Bankers’ Clearing :— anteed by the custom- 
encapleenciiaaites. _house duties .......-../_ 1,214,000, 1.517000 .. |= _ 105,000) 
“4896. 1895. a NEW YORK ASSOCIATED BANKS. 
z ' ‘Dec. | 4 oy Ae ee ee ate 
en Se ee ces 193,573,500 .... 169,720,100 | “tao.” | Pisae”” | *Sitg6.” |tonst Week!test Year. 
laced, ee od ASSETS. re ee a) et £ 
Increase in 1896........ £23,853,400 = 14°05 per cent. Bpecle ........cesecevess 15,268,00C; 15,354. 13,7 30,000; — 86,000; + 1,478,000 
a 2 Legal tenders...........- 17,928,000, 17.800,000, 14,746,000|+ 128,000 + 3,182,090 
Two days ended January 2 ......... vesse 1,187,300... *3,627,700 CN Ne ooo a ea eee 
eae a at eee Circulation ...........++.- | 3,920,000; 3,952,000; 2,790,000; — + 1,130,000 
IEE OR OTP soe snasane mos £2,470,490 = 68°10 per cent. Net deposits ............ |106,158,000,105,168,000| 93,324,000/+ 990,000'+ 7,836,000 
. : : RasmRve (Specie & Notes); 33,195,00C) 53,154,000, 28,536,000,+ — 42,000\+ 4,660,000 
Liverpool Clearing House :— Legal reserve............ | 26,533,000) 26 292,000, 24,580,000, +  297,000)+ 1,959,000 
1896, 1895. Excess of actual reserve... 6.657,000' 6,862.000' 3,955.000'— 295 000+ 2.7ul.000 
+ “£ “Im the above tables the Keichsmark is converted atis; the Austrian Moria at 
TERED onwoedanse enccee C000 te cecnpogs se ces 120,406,000 .... 111,777,300 2s; the Dutch florin at ls 8d; and the franc, lira, and peseta — 25 per £1. 
I meant a8 sian 10 £3.628,.700 = 772 out oaks” American currency is a ae nah aoe at 42 per dollar, 
1897. 1896. c 
£ 2 The following are the latest returns, these figures excluding the accounts of 
Week ending January2 ................ 2.694,800 .... 3,084,200 the branches :— inal 
— v ) ‘ 
Decrease in 1897 ...........0++. - #369400 = 1177 per cent. Dee. 16 on %. Deo. 1 oe 1s) 
Birmingham Clearing House :— Ns iewosdbislvhcnes bdspsadanabents 78,125,000 78,125,000 
1896. 1895. Gold, silver, @c.* ............2-ceee+-e++ 75546000 22,940,000 
£ 2 Wiebe Wh SOROEUS ©. ks cd ives ccc cceceevess . §,473,000 4,627,000 
TO iis sn tsbicctbic cannes preeee seseseee 49,589,200 .... 40,999,300 DOOR, 550 ods pdanccesacestviies 519,000 645,000 
. - WRORGEN GORGE 5d oie nc isccodccbsesce 62,128,000 62,123,000 
ND BA TEED Soncedscsecocevas + £8,590,000 = 20°95 per cent, Discounts and advances ............-- 15,577,000 15,545,000 
1897, 1896. ee PEPE Ore TTT Te UL 5 TTL 1,971,000 2,105,000 
£ £ LiaBILITIRS, £ £ 
Week ended January 2...............0. 1,575,300 .... 1,0.0,600 } Notes in circulation.............+.+.sse«- 106,655,000 107,501,000 
— i Treasury account. .........+++++«+++ e+e $1,688,000 o. 28,439,000 
Increase in 1897.............s00-. £554,700 = 54°35 per cent. DegOTNNe ae eo a es nn nes «vas ae ey 
New. tl n-Tyne Cl ing Slows sa Converted at 6] roubles per £; other a row pean £. : 
1826, 1895, Discount and Loan rpg nec of growing easier 
& £ as seemed to be expected at one time, discount rates have 
Total...... cevdeevobbobeduasebssetdecaces eee 
ame aman | hardened towards the close of the week, and for best three 
Increase in 1896............+++-+. £12,641,100 = 30°11 per cent. months’ bills the rate to-day is 3, per cent. as compared 
= _ with 3 per cent. las: Friday. It is noteworthy tuo that the 
Week ended Janua-y 2............-.205+ 1,127,600 1,134,100 rates quoted for long-dated paper are now somewhat higher 
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a ceeieeiieeeitiatneena LL A 
é P > CHANG. ON LONDON. 
The following is a comparison with previous weeks :— FOREIGN RATES OF EXCH a 
Soe ee ee | a Pte 
Bank Bills. ‘Trade Bills. (atest cr Ex- | - }Ueanee. 
é change. ‘| change. 
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Money. 


. ~ etna je; 
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Months. 4 Months. 6 Months 3 Months.4 Months \6 Months 
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tevideo.... .|Deo. 16) | Sida dysst | 
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The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRence. Marks. Gernman, | Dollars. AMERICAN, 
p.miliefor us  20.52—5 per mille for us 429 —§ per mille for ne 
g embeds 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The London Produce Clearing-house supply the following The latest exchanges are :— 
quotations for bar silver, spot and future delivery :— 


y ¢ 
SH aNBroleiwonw 
sialon! 
ea SSE! Moe ceils! 


> 
* § 
omer aS! 
bas si? 
we 


z. 
i 
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French “ cheque ” exchange 25f 233, or 4 per mille for us. 
= : ot si WER "98 “Ee — — exchange...... 20m 40 pf, or 14 per mitte against us. 
; ; |New York excnange : 
234. 294 x. 293 co 239 as 2 bas 29th | « Cable transfers ”’ 94.874, or 1? per mille for us. 
; ve x re . - 29 re ere 
| on Beh 294 mn oe THE STOCK MARKETS. 
29}... ZR... Big we Big ... BB 6 BH There is stil] but little dealing in yr pa on ~ part of 
: 1 4% the public, and some opsrators who had opened accounts 
eee from Messrs Pixley and Abell's Circular, for the rise in anticipation of such » demand —e at the 
Gold ee 4 “ay gold : turn of the year have had to close them. here was in 
Ts oP cay apesnaren Bg ome a “old me Ova = nat oe | cqnsequence some irregularity in prices early in the week, 
new, 768 lid per oz; United States gold coin, 768 54 per oz; | but.tewards the end the tone has become generally firm. 
German gold coin, 76s 334 per oz; French gold coin, 768 + per oz. | Home Kails have advanced in some instances on the favour- 
Silver —Bar silver, fine, 29},d per oz standard; bar silver, | able character of recent traffic returns and the large increase 
containing 5 grs gold, 30 Ad per oz standard; bar silver, containing | in the foreign trade for December, both of which have been 
4 gre gold, 30d per oz standard; bar silver, containing 3 grs | regarded as good auguries for the new period now com- 
id, 23tid per oz standard ; cake silver. 32d per oz; Mexican | mencing. Kut the “heavy” stocks have been dull. 
dollars, 2d per oz. Quicksilver, £6 12s 6d, 3 per cent. discount. | American traflics have also exhibited a better tendency, 
The following is a statement of the allotments of India while it is helinved that the Cuban resolution will be quietly 
Council] remittances on India, with the amount realised | dropped. Partly on the latter account, Spanish and other 
by the sales :— | International stocks have shown firmness, and South 
Re. £ | American securities, both Government and railway, have 
Agel 1, 1005, to March 81, 1696 : coos Ni AUR EG | been in strong request. Uruguays, however, form an 
Apri! 1 to Deo. 29, 1896 : eee + 12,007,889 exception, as, despite the denials of the Government, it is 
eck ending Jan. 6 500,000 .... Wr evident that some revolutionary movements are taking 
eons 12,026,660 lace in the Republic. The chief feature in the 
ee roe Gieaillameons olan is an advance in the prices of 
10807 ia billeon Madras 1.2... pAtIsSaa. London Bank shares, in consequence of the increased 
oy bills on Caleuste .... + At is 8 a dividends announced in several instances. In the Mining 
* = n transfers on Madras .... tis - ; fo fh > ; 
rida he 100,000 in bil oe section Kaffirs have been somewhat depressed, owing to the 
_ Rs.4,000,000 will ee ee rtateete further issue of Chartered shares and the irritation aroused 


‘ the Boers by Mr P.hodes’s receptions in Cape Colony. 
A branch of the Bank of Australasia has been opened at | Woon); ss : . 
Sutnd Anon: Baten hantenl pe Westralians have exhibited a little strength, and Indian 


Mr Geo Littleton Dewh a Mr Wil = Gold have been in good request. 
r George Littleton Dewhurst and Mr William Hen Home and Colonial Go iS 
Holland have joined the board of directors of the Williams oe en Tene ne Ce een oe 


d f tl rather asbarp drop on Tuesday, the Consols market has 
Deacon and Manchester and Szlford Bank, Limited. displayed strength, though the money market has not 


become quite so easy as was expected. On balance, the 

LONDON COURSE OF EXCHANGE = —_ is oe aoe than last week, at 1118. At the 

| Price 8 ated on ‘Chas settiement the rate o continuation was about 3 per cent. 

neat ern ae Indian stocks have shown steadiness, but earts very 

January 5. little change in price as compared with last week. 

2 2; | Metropolitan Two and a-Halfs have risen 4, to 101, and 
i 
s 


| Usance. pcan tials 
_ Sanmany B:' | 


4% | among Provincial Corporation issues, Bristol, Hull, and 
“tt | Blackburn are 2 higher, and Glamorgan County, Lincoln, 
and Weston-super-Mare l each. ‘Tne movements among 
| Colonial stocks are confined to a general advance of 1 each 


in Cape loans, and a similar rise in New South Wales and 
it New Zealand Fours. 
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De ses Jen Suuih Via aiid 2 lua at ett Mie vis i 
; ‘voed Th \065 74|1064 74 1064 TH i064 a 741065 7h... 
. 05, 6 1054 6 Ii 6 \1054 6 1055 6 |1054 6 | 
Local Loans 3% Stk 111 2 [ily 24)t124 241219 24/1134 23/111 mil fu. .. 
Excheq Bills March 10/4 Brio Relola 'r\LO/d p’r|L0/d p'r 10/a p'r\l0/d pre... 
Bank Stuck 325 $0 525 2 (528 55 (328 43 |3a8 4s \3zm 45 lane | 
4% red. 1951 118 § 118 9 (118 9 (127% 841174 84/1174 84117984 
Do 3% rel, 198. 1054104 0 ios 19894 10g 10 (109 £0. 10941 NOgetOy 
| Met Cnns, 4% ... (119 2" 1119 22 1119 22 niga" tig a2 as aanig a. 
British Railways.—{ne tratlic returns of the Brighto: 
. , ; tox 
and South-E sstern lines, published at the beginuiner al the 
| wees, were not very favourable, and prices me weak in 
Vienna ...... . Jen. = = 3 were mostly ¢ 
Sle ug. } | r the publication of 
Turin ........ § Aug. 27 95) 33 | the eeu tees of Trade statement fer last feiath 
year to impart a distinctly fi ton the 
At other centres the ae recorded quotations are:— | marbos. Bg most seven advabaeiy tet patanel in 
% etropolitan stock, which has gone up 2 > in- 
New York (call )... 14 to 2 | Caleutta, Bank min. . 10 creasing trafiic, due to the eemteteines’ ot ome, Sei 
Ditto (endorsed bills) ... 34 to 44, Bombay, Bank min. .. 10 the Sheffield Extension, and an official statement that the 
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The discount quotations current in the chief continen’ 
cities are as follows :— 
Parts .20..000 3 Mar. 14 95) li 
Berlin ...... 5 Oct. 10 96) 3} | 
Hamburg... 5 Oct, 10 "96) 33 | 
Frankfort... 5 Oct, 10 "96; 3; | Madrid 
Amsterdam. 34 Oct. 10 '96) 25 | 
Brussels...... 3 April 28 96) 23 | 
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balance of the stock offered some months ago had at| The increase of £54,606 for ths week on the English and Irish | 


length been placed. The quotation has been up to 114, or | lHnes is equal to 49 per cent., as compared wi 

6 points higher than at the end of December. Great week of last vear, while an incre ase of @12.877 on 1 the Sooteh lass 
Eastern remains in good request, the stock having several | '* equal to 7'6 per cent. 

times heen dealt in at 1103. Great Northern issues each | The aggregate totals show 01 the English and Irish lines an in- 
show a fairly substantial advance on the week, but Great | %ese of £1,103.573, equal to 3.1 per cent., and on the Scotch lines 


Western, Midland. and North-Eastern are each a fraction | *@ Mmoresse of £119,772, equal to 3-0 per cent., as compared with | 


lower than last Friday. The Southern stocks have scarcely the corresponding period cf 1895. 
set- “oh Foreign Government Securities.— i 
recgvered the sgt back mick ‘with in the early part of the | have been steady. with & quit business ‘Spanish show 
showing a slight decline on balance. ee ne the Cabes diffenity. ite ae = git elegy 
oe lat . pe Z % n difficuity. ussians 7 i 
cas yw — eae Wek wien ote teen. ~o | instances, and there has been como daar Aa" Galoe 
making-up prices at the last settlement are” i £ bonds ; more particularly those of the 1896 loan, the deal- 
reference purposes :— pus Stven for | ings ranging from 100 to 1003. Mexicans are the turn 
ce “ Making up” ag on negeens but the chief feature of the market has 
fans Prices. Prices. n Argentines, an announcement th , 
Last Week. jay, oF Pall. eee Dec. 3. passed the Bill for the resumption of the fall aaa ee 



























































Deferred Ordinary ...... 153 8 4. 155 60 .. + an een weit . : ; 
EGssing fyressesceee IBBA A os STB Boe D0 15H «18 < strong inquiry, especially for the lower-priced bonds, 
City and South Londgn........ 54 6 .. 54 Gorse -- $92.. 58 | though it remains to be seen where the money is to 
Great Eastern sapere 1094 ‘3104 a glee ae | ous from for the purpose. Buenos Ayres and Santa Fé 
Great Wenteen in ime Le ot Pitan tus’ |; rovincial loans have also risen sabstantially. The recovery 
Hull and Whveston aa z’.,' 4 i EO OB |in Brazilians has made further progress, the 1895 loan 
org iw hey men 7 Poe is? ; .. 151 — }$.:151 ‘147% | being quoted 2} higher than last Friday. Uruguays have 
es Fe = = %..— 3} e st et = | been pressed for sale on fresh news of an impending 
Do Arbitration Preference . 1294 woh " 1304 ! re eo 130. ¥ 1314 blab and both the old and the’rew bonds show a 
pees ot ae o BN Bn: MO Bin ++ + BAB BR | Deavy Tall a6 compared with last week, | 
Mnchetr. Shfid.& Lincolnshire 63 5 .. 53 65 54 5 | . Lhe following are the latest closin ces, &c., of some of 
Manchester, Sheffield, &c., Def. 25] §.. 25h &..— }.. 25 .. 244 | the leading stocks :— acai . 
yee London Extension ..... 18, 7, «+ 68. 70 514 : “ Making-ap” 
Metropolitan Ditnichwva.cc. 2M Okc. 20 p27 gcc Br cs ah | fast Week. Today. or Pek, Devt Deo 
North Bellies Ordinary v0) ate Sl eek SB | Bie toon Panaing 20027: me. ble a me 
Do 3 % Preferred ............ En, MEG. a a bt ee pee emaestare si 3 4e. Bt gx. — ch. BH. 8 
North-Eastern—Consols I : 1784 9 ae ae 1764 B ito tional CedulasB.... 29 3 .. 29 BW .. ie -+ 239 .. Be 
orth Staftordshire ---.+.......127 8 ..1sT) Os... 1.18, 1s | Chilean YS ss ela at Rw Se 
Souta-Hastern“A”.....:...... 1068 8... He. — 1h... 105f.. 108 | Chinese 7 % Silver, 1694 .....-.. is 8 “Lalas os tae 
RAILWAY TRAFFIC RECEIPTS. | toey fog 8? 99100x .. FOOL .. + f.. WE.. 
In the following statements the Scoton railways are given | Sees x Comverted, roads est oo ee ek Fe Se ee oe 
separately, since their ate receipts are oaloulated from the lst | French $% .......0.-000.c0006 10h Oh ss - a. : “i... 3013 
August instead of from January, as in the case of the Eagiish DoS iene At teetereceserens ee ce 1044 Sh oe + ® os 1044 -- 164 
and Irish railways. fate Sane ST AOS. SEP ae oe OS af | 
Raitway Taarwso Rucutrzs, week ending January 3, 1897, ban Monopoly 4 % «=. +... SO ih 12 30 Ske Ll ae ee i 
com angarian 4 % Go ntes.... 103; -. Wi ‘ 1034 .. 1 
pared bo ccavesponding week in 1036.0 | Malin 5% Rates .....0000 2} ic: soe 2 4 : on a 
Per eeeeweecesseeeereee oe ZK... ¥ * 
— Inc. or oe Inc. OF | motqi, | lnorease | Mexican 6 Z, 1888.............. ee ee eres rh 
Dec. | Live | De or __| Peruvian Corporation 6% Bonds 39} 40 .. 43; 4$..+ 4¢-. 3.. 3 
Mails, &c. Stock, &e. Decrease. Renn ments peeviedbeanesees a ge mie i + f° : Bt a zB 
giincineeennilicicitpasactanaiatepesttatiaasiael niitaecertaimanntaatass inestseninisisiileas ti catempinirsiigaiiniat caida : een en ereneee ** Ze ** ee 
i Spanish New 4 7% ..........0005 .- Gly tax... + lp., WO 1. B 
Evouisn Line £ F £ £ & £ Sorkich 32 > i 
at Kastern --..| 42625+ 4,170, 2460614 2532] G7.271|+ 6502 | United Stic 4% 1877 ae ieee cl 954: 
Great Northern....| 35509 + 3653, 50,928+ 2799 874:7\+ 6432 DoNew 4%... ss sss. a. oes nate 
Great Western ....| 75,870+ 7,160) 82,790 4,100, 158,660|+ 5.060 | uruguay 3} ¢ Bonds... 4404... BR. aw 
Lancashire& Yorks| 37,489'+ 1298) 43611|+ 1963) 81,100|+ 3.266 | YonSeatias/ taal 722227, oh ah. aah 3 A Bolt 
London & Brighton]  42599'+ 1,118] —9,352/— 1,533, S151 | 415 | Vouesuee.® =. i0M) --..----+- Sig dee se AAG ps 5 
Ee-Guvebre| Salt ait] Silt $6) atu? waNt| ville and Netnvillo aad the, Chicago, Milwaukee, and St 
.- Western + S15)+ 10, ville and Nasfaviile and the icago, Milwaukee, and > 
} | . ° : 
at Be ha “S216 + 44 SAL + S14 Stare | Paul at length show a decided improvement over the 
politan ...... ; 16,153+ 1,211 | corresponding period last year, and the shares of both these 
+ -  rgeaeeliads MC Pag 520914 2156 seal; 4} | companies have been in demand, each having risen about 2 
North-Esstern .... 85,113\+ 7,188 127,752| + 135 | points. The Missouri also published a very satisfactory 
See ates we Se tee ed, AS traffic return for the fourth week of December, and the 
aia ¥ ; | shares have advanced nearly a full point. This apparent 
N 1aee + 1,604) Beet + 2641 | gain in earnings is, however, due probably to the spurt 
oe aoe Serr. a esol 32 | which occurred directly after the election, and should not 
- oj be looked upon as a feature likely to continue, Northern: 
ieee __++__| 2:165.309}+ 54,606 | Pacific Preferred is in some favour, as the reorganisation 
ofeach ........ + $63! 396104 8493 74,7331+ 9,357 | 18 DOW complete, and the deposit certificates are about to be 
. & 8.-Wstrn 13,351;+ 2,052} 28675/+  1,612/ exchanged for the new securities. There are also advances 
am 7 | s+ | ++ | _ 5485}+ — 488) in Atchison Preferred, Erie Preferred, Norfolk and Western, 
Tctal 176891'+  1287| and Union Pacific. As regards bonds, advances have taken 
italien esi pinnate ; 4 ; . : 
AGGreGarse Ramway Trarric Recerrts in the Current Half-Year place in Alabama, Great Southern, Atchison, Erie, Mexican 
compared with the corresponding period in 1895 National, and Missouri. Some of the Reading issues are 
bompared with She Corresponds Pee se | quoted higher, and there is a rise of 2 to 3 pointsin Rio | 
| Grande Junction bonds, St Paul, Minneapolis, and Manitoba, 
Inc. or | Minerals, 1¢- °F | Tota, | eresse | Southern Railway, and Union Pacific First Mortgages. 
Dec. or away : 
Decrease. The following are the latest closing prices, ac., of the 
. = " more prominent issues :— i 
& sking-ap” 
971,914 + 59.989) sileal 96.501 | Closi Prices. 
1,451,912 + 2,533,518|+ 91,537 Ww To-day. or Fall. 28 
rans 87,100; 4,934,010 + ine Atshtave OF, Pretesved evbetees at $4 oe . es 2 “e 
+ + 70825| Do General Mortgage........ , ‘ 
it 10,369} 1,414,815'+ 15,059 | Baltimore and Ohio............ 16h... 1651%..+ 1. 
165,874 + 1,351] 831,273 + 20,763 | Central Pacific Shares ........ 6 .. tm 2. 
3,507,411'+ 136.102) 6,317,934)+ 207,585 | Chicago Mil. & St. Paul, C. Stk. co ME Beet Ie. 
594,095, + } + 55,453 | Denver& Rio Grande, Ord. #hrs, 1) jo. SE Woe 8 | 
ro 3 Do Preferred Shares ........ 4 io 4 — + @- 
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among Indian raitways beyond those caused by interest 
paywents, are sdvances of 1 each in East Indian Annuity 
“CC,” Scinde, Panjab, and Delhi Annuity “A,” and one or 
‘two other wmall ‘stocks. ' Argentine railway stocks are 
coming greatly into favour on the expansion in earnings, 
and the signs of progress in the Republic generally. The 
farther rise in market value this week extends to from 3 
to 6 pointis in each of tlie Baenos Ayres lines, and to only 
a little less.in the Cordoba stocks. Brazilians have again 
moved up, in sympathy with the Government bonds 
San Paulo shares are } higher than last Friday, and Bahia 
Blanca stock bas risen 5.. Uruguayan railways have further 
given way. Mexican First Preference is quoted 2) higher 
than it was last. week, and Interoceanic stocks exhibit a 
substantial improvement. 

The following shows the net movement on the week in 


some of the principal issues :— ‘iene 
Prices. Rire Prices. 

Ww To-day. or Fall. Dc. 28 Dec.9 

‘Bombay, DO sitesi ina 230, : + 225 50 a . 

ate Shares ...... 87 ee on i wep a = ae et oo 

Grand Trunk of Canada, Ord. is 53 ae ® Dae a oe 

Ditto, First Preference ..... - a « We oo + B.. 3 .. DH 

Ditto Second Preference 1 oe a ee ee 

Ditto, Third Preference...... 10 ” «3 oo a ee OR oe iol 

Great Indian Peninsula ...... = 74 +.. 168 72 _ wae Abas 
Railway, Ordinary .... + wi 6 

Ditto, First Preference ...... 81 af: Se + %.. 99.. 758 

Ditto, Second erence 375 8 394 +2..386 . 

PUURD ‘oc cen dso cas dectocccacccs 5 5 = Bee the 18 


Mines.—-In the early part of the week a better tone pre- 
vailed in the Mining market, though business showed 


_ little expansion ; but more recently the conditions have 
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been less cheerful. The unexpected announcement of the 
issue of the second 500,000 Chartered shares, authorised a 
few weeks ago, caused general weakness, for it was gene- 


rally felt that the £1,000,000 raised by the first issue would” 


have sufficed for the requirements of the company for some 
time tocome. Tae shares, which had been dealt in up to 
nearly 3, close { down for the week, at 24%. South African 
Gold Trusts have given way i, Johannesburg Invest- 
ments \*;; Consolidated Gold Fields and Ovceanas ;;. Rand 
Gold shares have failed to attract mueh attention. 
Rand Mines, after advancing to 25}, have relapsed 
to 25, showing a decline of {. East Rands have also fluc- 
tuated freely, closing ? lower, at 3,;, and most of the 
usually active shares have declined from , toi. Durban- 
Reodepoorts, Jumpers, and a few others have improved. 
De Beers have risen £, to 29%, but Jagersfonteics, though 
finishing above the worst, show a loss of 2. There has heen 
a general decline in Westralian shares, «specially in Lake 
View Consols, Hannan’s Brownhills, and other high-priced 
issues, which have been sold to secure profits; while New 
Zealand and other colonial shares have been dull, quota- 
tions falling where they have moved atall. Indians have 
been fairly steady, the crushings again showing up well; 
but Copper descriptions have on balance lost ground, Rio 


Tintos having fallen ;, and Anacondas about}. Tharsis 
and Libiolas have improved. 


The following are the prices and variations of the mm® 


active shares :— 
Mixmve ComPanres., 


Closing Prices. Rise | 
Last To or |} Last To- or 


Week. op Fall ' Week. day. Fail. 
Alaska Treadwell... 42 .. i= & | May Consolidated.. 23... 24..— & 
Aladdin's Lamp.... 1#.. 13 — t | Meyerand Chariton 54 .. 5)... .. | 
Bayley’s Reward .. 30.. 3 ©.—0%6 |Modderfontein .... 3:2. 3) ..— 4 
—_-- Be GR ok ac FRIES nnn ccc enced ~ sf 
arma as caves ee oe? | Namagua epeocecese Biss & . 
Champion Tous x > af + f | New Primos rh a oi 
City and Suburban 4) .. 4 ..- | RIGGS oss nv necccce Oe nin bite 
— eee cteelisws _ iff ae ‘i ee © ol ints Sears 
wn Reef........ Sa = | Nundydroog ...... 3 .. 33..-¢ 
De Beers .......... ~ +--+ &.} Ooregum Gold 3i 3 - sk 
-Roodepoort ~~ + i Wn: beveskas SB .. Sh .— 
Bast Rand ........ . - | OTIOD . .. se. es enue a. Oris cae 
Perreira .........+ 18g .. i BOP s 06% ve8e cece 84 .. Sh ..41 
Geldenhuis Estate. y+ 32 «dk | Rand Mines ...... 255... 22 ..- e" 
Do Deep ........ +» 43... «.. | Randfontein ...... 23... 2&..— re 
G@iencairn.......... 2h... Be oe | Rio Tintos ........ 26 last — 
Hampton Plains .. 3 .. 2f5..- RGR acctmcnnde - Sh .-% 
BOOGREE pnhng das onm ae in. Bo zz .| Sheba .........005 Xue Oye. gh 
Henry Nourse. ..... 62 .. & ..— Simmer and Jack , er ee 
Jagersionteim ...... ~- F< MED. iin insechne 6 .. 6 ..+ 9 
BORNE ons shee sees at in es Transvaal Gold.. om & 
SUMpers ......-005 4a «. 44 4.42 | Village Main Reef ° .—* 
Sea sees a .. 4 WRIT 0 one nenpe: Spe Sh dle 
Lisbon - case, OSer | | Wentworth Prop. i ; — 
Mason eud ~« Be. 23 ; Wolluter.......... ~ 4&..- r 
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Colonial and Foreign Railways.—Like the American lines 
the earnings of tbe Canadian railways are showing better 
results, ondwprices “liave: moved up in sympathy with 
Yankees. Canadian Pacifics have risen 1}, to 57j, and there 
‘is an advance of ae much as 2} in Grand Trunk Guaranteed 
and the First Preference stocks. The only movements 
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Rise 

To- or To- or 
Anglo-French asp _ —* | Johannesbg. Water ln % 
Bechuanalnd Expl. 14 .- :. as = |Mozambique ...... i le. 
British 8. Africa .. =i Oceana ...... if —s 
Cons. Goldfields. . . : — dy |Orange Free State.. a 
Bxploretion (New).. Be SaGat tren. W: 1s 
Job. Coms-Tavest.. 2s. 2h :.+ th /Mambesi,....,... ob ISS 


Miscellancous.—Several of the leading banks have 


announced dividends at higher rates than for the corre-: 


sponding period a year ago, and though this might have 
heen anticipated from the course of the money market 
during the past!fdur months, it has created a strong inquiry 
for London Bahk shares. These have almost without 
exception advanced in price during the week, the 
rise ranging from } to 14. Imperial Ottoman Bank 
shares have gained §, at 11%, and Bank of British 
Columbia shares have again advanced. Guinness Ordinary 
has risen 30 points since last week, and business has been 
“marked” at 569. Allsopp’s is 1 point up, at 180. Some 
recovery has recently taken place in Dock securities. East 
and West India and Millwall have risen 2 this week, and 
London and St Katharines 3. Brighton and Hove Gas 
remains in great favour, having advanced 11} points again 
since Friday last. Among Industrials advances are recorded 
in Armstrongs, Brunner Monds, and Lovell and Christmas, 
and also in John Crossley and Sons on the recent report, 


in Harrod’s Stores, Humber and Co , and Nobel Dynamite 
Trust. 


MISCELLANEOCS. 


Closing Prices. Rise 
Last To- or | wast §«6To- or 
Week. day. Fall | Week. day. Fail. 
.. oeeee-382 ..178 ..—4 | Imp. Ottoman Bank 11} .. 11H .+ P 
Armstrongs........ sb -. «+. | Lon.@County Bank 99 .. as 
Coats (J. and P.) .. 664 .. 654... .. | Lom. & West. Bank 544 ...55 ..+ 9 
Gas Light,@c., ..3195 ..5174 ..— 2 | Lon.Genl.Omnibusl65 ..155 .. .. 
Gainness Ord. ....570 ..570 .. .. | Maxim-Nordenfelt 44 .. 4 ..—& 
Harrods’ Stores.... 6}... 63 ..— &§ | Spiers and Pond .. 25x .. 25 .. .. 


STOCK EXCHANGE NOTICES. 
The Committee have appointed 
WEvNeEsDAY, January 13, 
a special settling day in :— 
CUDDINGWARRA GOLD MINES.—100,000 Shares, fully paid. 
“JOKER” PROP. GOLD MINES.—250 000 Shares, fully paid. 
LADY MONTEFIORE UNITED GOLD MINES.--101,306 Shares, 
| fally paid. 
| MIKADO GOLD MINING.—6,200 Shares, 5s paid, and 30,007 
Shares, fully paid. 


Astices and Reports. 


RAILWAY COMPANIES. 

NITRATE —At an extraordinary general meeting held on 5th inst. 
the resolution submitted by the board appointing a committee con- 
sistiog of the following gentlemen—the Right Hon. Lord Farrer, 
the Hon. Reginald Algernon Capel, Mr James Head, Mr George T. 
Symons, and two gentlemen nominated by the French and Belgian 
shareholders —was carried by a majority of 42,818. For the reso- 
lution, 61,363 ; against, 13,550. 

NORTHERN PACIFIC RE-ORGANISATION.—The Deutsche Bank 

intimate that they are now prepared to distribute the definitive 
securities of the Northern Pacific Railway Company in exchange 
for Mercantile [rast Company's certificates (or their own deposit 
receipts) for general second mortgage bonds, which must be 


lodged, accompanied by special echeduie form to be obtained on 
application. 








BANKING COMPANIES. 
ADELPHI.—The directors have declared a dividend at the rite of 





Closing Prices. Rise 8 per cent. per annum. 


ALEXANDERS AND CO.—The balance-sheet made up to Decem- 
ber 3!, 1896 shows liability on deposits and Joan: and bills redis- 
counted £7,112,736. egainst £8,846,989 ; cash in hand and cash and 
shortbills at bankers, £289.30]. ‘against £286,555 ; investments, 
£1,690,567, against £1,454.754; bills discounted, including redis- 

| counts, £5,677,082, against £7,513,679; and loans on security and 








suodry accounts, £195,091, against £335,929. 
BANK OF BENGAL. —A dividend for the past half year at the rate 
of 10 per cent. per annum, transferring Ke 4,900,000 to reserve fund 
| and Rs.50,000 to pension fand, and carrying forward Rs.3,14,000 
has teen deelared. A year ago the dividend was at the same rate. 
BANK OF MADRAS.—This bank has declared a dividend of 10 per 


cent. for the past half-year, carried forward Rs.65,250, and placed 
to reserve Rs.75,000. _ 


_ CAPITAL AND COUNTIES.—The directors have declared an 
| interim dividend for the past six months at the rate of 16 per cent. 





: 
: 


per annum, free of income-tax. 
CITY.—The directors have decided to declare a dividend at the 
| rate of 9 per cent. per annum, free of income-tax. 
COLONIAL —The report made up to June 30, 1896, shows a net 
profit, including £7,738 brought forward, of £39,542. The directais 
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recommend a dividend of 5 per cent, for the half-year ended June 
p last, ae aren. £9,542 to be carried forward. soe diree- 
state continued depression in prices ruling for almostevery 
article uced in the British West Indies has ted aay 
material expansion in the business of the bank. Seasons have been 
> and good crops are anticipated in the sugar producing 
istricte. 

’ HALIFAX AND HUDDERSFIELD UNION. — The directors have 
added £5,000 to the reserve fund, and recommend a dividend of 8 
ore share for the half-year ended December 31, making a total 
tribution of 8 per cent. per annum, free of income-tax, and 
‘leaving a balance of £1,127 to be carried forward to next account. 

HALIFAX JOINT STOCK.—The directors have declared a dividend 
for the six months endiag December 31, 1896, at the rate of 10 per 
cent, per annum, carrying forward a baiance of £5,791, 

HAMMOND AND CO, (CANTERBURY, RAMSGATE, AND WHIT- 
STABLE).—The balance-sheet at December 31 shows liabilities :— 
Partners’ toe and reserve, £100,000; current and deposit 
accounts, .987 ; notes in cireulation, £6,415 ; drafts, &c , on 
London agents outstanding, £5,117; total, £740,519. Assets :-— 
Cash on hand, at London agents, and at call, £126,737 ; investments, 
including £100,000 2% Consols at 94, £94,000—£446,215; advances 
to customers, £275,763; bank premises, £18,540; total, 
£740,519. 

HODGKIN, BARNETT, PEASE, SPENCE, AND CO. (Newcastle- 
on-Tyne).—‘t'the balance-sheet made up on December 31, 1896, 
shows :—Current and deposit accounts, £2.408,212; cash in hand 
atthe Bank of England and at London agents, &c., £456,552; cash 
at call and short notice, £357,090 ; investments, £488,005 ; bills dis- 
counted, £572,743 : and advances to customers, £774,439. 

IPSWICH (BACON, COBBOLD, AND CO.)..-The balance-sheet 
for year ended December 31 shows :—Liabilities: Partaers’ 
capital, £102,500 ; partners’ balance and reserve, £22,202 ; current 
and deposit accounts, £744,137; notes in circulation, £12270; 
drafts, &c., on London agents outstanding, £9,217—total, £890,326. 
Asse's : Cash on hand, at London agents, and short notice, £97,211; 
investments, £330,759 ; bank premises, £44,425; biils discounted, 
loans, and other advances to customers, £417,931—total, £890,326. 

LANCASHIRE AND YORKSHIRE.—'The directors propose a divi- 
dend of 14s per share for the half-yearended December 31, making, 
with the interim dividend of 10s paid last July, a total distribution 
of 12 per cent. for the year. 

LIVERPOOL UNION.—A dividend of £1 per share for the hal!- 
year ended the 31st ult.,and a bonus of 10s per share (making, 
together with the dividend paid in July last,12) per cent. per 
annum, free of income-tax), is annousced. 

LONDON AND MIDLAND.—The directors recommend a dividend 
for the half-year ended December 31st, at the rate of 15 per cent. 
per annum, together with a bonus of 1 per cent., making 16 per 
cent. for the year, tax free, after placing £10,000 to bank premises 
account, £10,000 to an officers’ pension fund, and carrying forward 
£40,213. The dividend for the corresponding period was 15 per 
cent, £10,000 was placed to bank premises account, and £26,355 
catried forward. 

LONDON AND SOUTH-WESTERN.—The d retors propose to add 
£20,000 to the reserve fund, to recommend a dividend at the rate 
of 10 per eent. per annum, together with a bonus of 1 per cent., 
for the half-year ended December 31st last (making, with the divi- 
dend and bonus paid in August last, 12 per cent. for the year), and 
to carry forward about £15,000. For the corresponding period in 
1895 £10,000 was placed to the reserve fund; the dividend was at 
the rate of 10 per cent. per annum, and £6,500 was carried 
forward. 

LONDON AND WESTMINSTER.—The directors, after providing 
for all bad and doubtful debts, have declared a dividgnd of 6 ;er 
cent. for the half-year ended December 31st last, making with the 
dividend and boous paid in July last, 12 per cent. for the year, 
carrying forward about £7,900. 

LONDON AND YORKSHIRE.—The direc'ore, after providing for 
bad and doubtful debts, writing £1,000 off bank premises, and 
adding £5,000 to reserve, have declared a dividend a: the rate 
of 10 per cent., making with the interim dividend, 9 per cent 
for the year, as compared with 8) per cent. in the previous 
year. £35000 has also been placed to the reserve fund from 
premiums on new shares issued, and £3 500 to contingent account, 
and £5,800 is carried forward. 

LONDON JOINT STOCK.—The directors have resolved to declare 
a dividend at the rate of 10 per centum per aunum, to apply 
£10,000 in reduction of Imperial bank purchase account, and to 

forward £9.000. 
NDON TRADING.—The directors recommend a dividend for 
ast half-year at the ra‘e of 5 per cent. per anoum. 

CHESTER AND LIVERPOOL DISTRICT.—The directors will 
recommend a dividend for the past half-year of 15s a share, and a 
bonus of 5s a share. 

NATIONAL DISCOUNT.—The directors report that, after making 
provisign for bad and doubtful debts, the gross profits of the half- 

ear ending December 31 last amount to £31,525, which, with the 
lolades of £2533 brought forward from the previous account, 
gives a total of £94,158. After providing for all charges, including 
income-tax, and direc ors’ and auditors’ renuneration, aod reserv- 
ing £31373 for rebate of interest on bills not matured, there 
remains a net profit of £51,044 for appropriation. It is 
to apply £46,5€6 to the payment of a dividend at the rate of 11 per 
cent. per annum, free of iucome-tax, leaving a balance of £4,478 to 
be carried forward. 

NORTH-WESTERN (LIVERPOOL).—The directors have recom- 


the 





bonus of 4s per share. The dividend for correspond in vod 
oo 10s per share, together with a bonus of 26d per 
are. 

PROVINCIAL OF IRELAND.—The directors have declared a 
dividend at the rate of 10 per vent. per ‘annum for the half-year 
ended 3ist ult. 

UNION OF LONDON. —The directors, after providing for all bad and 
doubtful debts, and applying £5,000 in reduction of bank premises 
account, have dec a dividend of 10 per cent. per annum, 
carr forward about £22,000. 

was RIDERS, UNION ~The directors, have decided to pay the 
us ividend 0: per share for the half- ending December 
Slst last, and add £4,579 to the reserve fod 

WILLIAMS DEACON AND MANCHESTER AND SALFORD.—The 
directors have declared a dividend fer the. half-year ended 
December 31st last of 10s per share, being at the rave of 124 per 
cent. per annum; they have also added £20,000 to the reserve 
mn ng £5,000 to buildings depreciation fund, carrying forward 

WILLIAM WILLIAMS, BROWN, AND.CO. (LEEDS.)—The 2 
mated balance-sheet, dated December 31, shows current and de- 
posit accounts, rs’ balances on current accoant and rebate 
on bills, £3,447,354 ; partners’ capital, £1,000,000: cash in hand, 
at Bank of England, and at cail and short notice, £1,236,282 - 
investments, £463,422 ; bills discounted, loans and advances to 
customers, £2,722,310. 

WILTS AND DORSET.—The directors have declared a dividend 
for the half-year ending December 3ist last at the rate of 20s per 
share. The directors propose to increase the capital of the bank 
by the issue of 10,000 new shares, which will be allotted to the 
shareholders in proportion to their present helding. 

WOODS AND CO. (Newcastle-on-Tyne). — The balance - sheet 
at December 31st, 1896, shows: Liabilitie--Current, deposit, and 
other accounts, £1,964.832 ; guarantees and acceptances, £12,603 ; 
bank premises, &c.. £54,997 ; capital, ers’ balances, and undi- 
vided profits, £333,778 ; total, £2,366,210. Assets—Cash in hand 
and money at call and short notice, £342,924 ; investments, £849 435 - 
bills discounted, £555,154; advances to customers, £549,338. 
guarantees and acceptances, £12603: bank premises, £57,757 : 
total, £2,366,210. 


ASSURANCE COMPANIES. 

CLERICAL, MEDICAL, AND GENERAL.-—The report presented at 
an extraordinary general meeting held on January 7 states that 
during the quinquennial period the number of policies granted was 
3810 for £2,819,894, the new annual premiums amounting to 
£104,448. The annual premium income increased from £223 276 in 
1891 to £269,206 in 1896, and the interest income from £122 045 to 
£132,827. The tots! a-surances in force amounted to £8 086,295, 
showing an increase in the period of £1,180,951. The asusrance 
fund as at June 30, 1896, was £3,397,169, the net liability under the 
assurance and annuity contracts at the same da‘e was £2 271,512, 
and the permanent reserve fand required by the society's Acts of 
1850 and 1887 is £50,000, thus there is a aet surplus of £475,657. 
The surplus permits of the present. division of the sum of 
£475,000 ; and interim bonuses to the proprietors as well as inter- 
mediate bonuses to the assured having been already paid to the 
extent of £40,246, the full divisible profit for the quenquennium is 
£515,346, as compared with £423,450 ia 1892 amd £375 000 in 1887. 
Of the £515,346 divisible profit the assured are entitied to £452,846. 
The sum now coming to the proprietors, after deduction of the 
amount already for interim bonases, is £37,500, providing, as on 
the last occasion, a final bonus payment of £1 17s 6d per share; and 
the sum coming to the assured, afier deduction of the intermediate 
bonuses already paid to the extent of £15,346, ie £437,500, repre- 
senting the best distribution they bave ever received. 

SUN.—The directors have declared an interim dividend of 38 per 
thare, tax free, payable on the 13th inst, 


MISCELLANEOUS COMPANIES. 

DEBENTURE CORPORATION.-The report for the year ended 
December 31 states that the profit, including the balance brought 
forward, amounted to £125,766. ‘he directors recommend a divi- 
dend of 7 per cent. per annum, together with a bonus of 4 per cent. 
on the ordinary shares, that £8.00) be carried to reserve, and that 
£4,061 be carried forward. 

DEVAS, ROUTLEDGE AND CO.—The net profit fcr the year ending 
December 19, 1896. after allowing for all bad and doubtful debts, 
has amounted to £11453, which, with the amount brougst for- 
ward, ¢3,629, will make the total available for dividend £15,092. 
The directors recommend a dividead at the rate of 74 per cent. per 
annum for the half-year eoding December 19th, after paying thie, 
deduc‘ing June interim dividend, siso income -tax and directors 
remuneration, there will be a balance of 14,907 (exc usive of 
the reserve fund of £15,000 invested in Consols), to be carried 
forward. 

DISTILLERS.—The directors have declared aa interim dividend 
for the half-year at the rate of 8 cent. per annum. 

JOHN CROSSLEY AND SONS.—The report of the directors states 
that, after providing for the dividewd upom the 5 per cent, 


preference shares, a dividend is recommended of 7s 6d per share if 


(less income-tax) on the ordinary stares, which, with the interim 


dividend paid in Au,ust last, is equal to 10 per cent. per annum || 


for the past year. 
LIEBIG’S EXTRACT OF MEAT. —The board have resolved to declare 
a haif-yearly dividend of 5 per cent., the same as last year, being 
208 per share, free of ineome-tax. 
LONDON 


mended a dividend for the past half-year at the rate of 6 per cent. | subject to audit, recommend a dividend at the forthcoming general — 


per annum. 


meeting of 35 31 share on the ordinary shares, making, with 
Po id. ils 84 


NORTH AND SOUTH WALES.—The bank has declared a dividend | the interim dividend, 9) per cent. for the year 1896, and of £1 


of 10s per share for the Lalf-year ended December 3lit, and a | per share on the fou 





* shares, carrying forward £3,191. The 


— 





PRODUCE CLEARING HOUSE... Tks directors will, | 
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| LONDON TRAMWAYS.—The directors weston that subj ect to 


NAHOR RANT TEA—This company, has declared an ad interim 
of 5 p the | pce ,and cent, 


for the half-year ended 
cent. per annum, 8 balance of £4,400 being carried forward. Last 
year the dividend was at the same rate, with £5,113 forward. 


ef £12,000, free of tax, being at the rate of 2 

of the company, and g, with the iaterim dividend 

in July last, a total distribution of 3g per cent. for the year. 

t is also to place 12,000 to the credit of property deprc- 

ciation account (which will then stand at £34,000), an? to carry 
forward £1,420. 

RIO TINTO.—-The company announce that they ars now prepared 
to issue provisional scrip certificates for the dividea £5 preference 
and ordinary shares, and invite such shareholders as may wish to 
make the exchange provisionally io deposit their share warrants at 


once. 

SPRINGFIELD BREWERIES.—The directors have decided to 
tecommend an interim dividend on the ordinary shares at the 
cate of 8 per cent. per annum for the six months ended November 30 
jast 


STOCK CONVERSION AND INVESTMENT TRUST.—The directors 
state that the accounts will permit of the payment of 7 per cent., 
beling the balance of a dividend of 10 per cent. for the year to the 
= shareholders, and 68 per share to the founders’ share- 

ers. 

UNION DISCOUNT.—The directors have decided to recommend 
that a dividend be paid for the half-year at the rate of 9 per cent. 
perannum, free of income-tax; that £20,000 be placed to the 
reserve fund ; £3,000 to the provident fund; and that £22,107 be 
carried forward. 

UNITED CONTRACT CORPORATION.—An interim dividend of 215 
per cent. has been declared and paid. 

VIENNA ICE. —The compavy has declared a dividend of 10 per 
cent. for the year ended October 31 last, placing £1,000 to the 
reserve fund, and ing forward a balance of £2,652. 

WALTER PERRY AND CO.—A dividend of 10 per cent. has been 
declared. 

WEST AUSTRALIAN JOINT STOCK TRUST AND FINANCE 
CORPORATION.—The directors have declared a fourth quarterly 


imterim dividend at the rate of 100 per cent. per anaum, payable 
on the 23rd inst. 


MINING COMPANIES. 

BRILLIANT AND 8T GEORGE UNITED-—Cabl : “ Have 
crushed during the month (interrupted by the Chi istmas holidays) 
1,152 tons of quartz, for 2.140 ounces of gold (approximate value 
£7,400). Have declared a dividend of 6d per share, payable on 22nd 


inst. 

CASSEL COAL —Output for December, 30 000 tons. 

CHAMPION REEF —Last month's return: 7,300 tons, 7,886 
ounces ; 2.420 tons of tailings, 625 ounces; 5,096 tons tailings 
(cyanide), produced 1,130 ounces —total, 9,641 ounces. 

CITY AND SUBURBAN.—Last ronth’s crushing, 10,591 ounces. 

COROMANDEL.—Last month's return of gold, 1,350 tons, 812 
ounces. 

CUMBERLAND.— Operations on tailings in December : —“ Tailings 
works recovered 360 ounces from 340 tons, at a cost of £238. The 
estimated value is £875." 

GELDENHUIS DEEP.—Return for December: Mill ran 22 days, 
crushing 13,300 tons. Yield, 4,016 ounces. Cyanide treated, 
es? tons, yielding 2827 ounces. Mining profit for month, 


GELDENHUIS MAIN REEF.—Result of December crushiog :— 
“3,396 tons, 1,156 ounces; 2,200 tons treated by cyanide, 531 
eunces ; total, 1,637 ounces ; profit for month, £1,853.” 

GOLD FIELDS OF MYSORE.— Return for December :—‘‘ 59 ounces 
of gold obtained from 1,300 tons sand (cyanide process), 80 ouaces 
obtained by pan amalgamation. 

GRAND CENTRAL.—<A cable has been received from the mines to 
the «ffect that 3,60) tons have been crushed for the month of 
December, yielding £15,000, and that the expenses are estimated as 
£7,000. leaving a wet protit of £8 090. 

GREAT BOULDER PROPRIETARY.—Crushing returns for fort- 


| aight ending January 4, 1837: 617 tons yielded 1881 0.nces. The 
a adds that the crushing was stopped two days during the 


i fertnight. 


ee 
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| 10,939 qrs, September 30th despatch, at 35s; 12 582 qrs November 

















(J anuary 9, 1897: 


‘HENRY NOURSE.—Result of operations for December :—“ Mill | 
ran 29 days, crashed 8,815 tons, produced 5,119 ounces ; 5,770 tons 
treated by cyanide yielded 2,385 ounces; total, 7,504 ounces.” 
IVANHOE.—Cablegram, dated January 4th :—* During the past 
Sage TnL he nome Semepen OES Pans tor a pield of 1,704 ounees of 
.—-The y have declared a dividend of 2s pershare, . 

fo Wl uhatehotters registered on January 7,. . Cable 
anuary 2, 1897: “The mill has been running since Decem- 


Mites } ; e 
Ee Ne " Pemba hm) tons. 8,006 ounces; 
4,603 tons caings, 12 ounces; 1,750 tons tailings (cyanide 
process) produced 193 ounces ; total, 9313 ounces.” 


_ MYSORE REEFS (KANGUNDY).—Last month's return :—“ 767 
tons of stone 355 ounces of . 





NEW HERIOT.—Last month's yielded 6 326 ounces. 
NEW MODDERFONTEIN : “Mill resumed work on 
December 29.” 


am QUEEN.—Crushing for fortnight : No. 5 formation, 80 tons, 
ounces, 
NIGEL —Last month's crushing yielded :—“ Battery, 968 ounces ; 
ide, 964 ounces ; total, 1,932 ounces.” : 
‘ oy REEFS,—Cablegran: :—“ 175 tons milled yielded 62 ounces 
° co 
UNDYDROOG. — Return for December : 3,940 tons, 3,959 ounces ; 
620 tons of tailings, 81 ounces —total, 4,031 ounces. 
OOREGUM —Last month’s retarn :—5,681 tons, 3,518 cunces; 
5,167 tons tailings, 739 ounces ; total, 4,257 ounces.” 
SHEBA.—Month of December :--3,950 tons, 3,750 ounces ; 2,500 
tons tailings, 1,015 ounces; 89 tons concentrates, 575 ounces ; total, | 
ounces. The mill bas now run 24 days; water increasing.” 
VOGELSTRUIS ESTATE AND GOLD.—Results for December :— 
“Crushed, 8,975 tons, 2,050 ounces; 4,465 tons tailings, 504 
ounces ; total, 2,554 ounces.” 
WEMMER.—Results for December: 5,942 tons, 3,378 ounces, 23 
days ; and from cyanide plant, 3,625 tons, 902 ounces ; from con- 
centrates, 150 tons caught assaying 82 dwts. 
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THE CORN TRADE. 

Mark Lane, Friday Evening. 

The wet weather recently experienced has been very propitious 
towards the development of the young wheat plant, but has greatly 
interfered with the threshing out of the corn, as also with work in 
the fields. The reports from the grain-producing counties speak 
well of the growing crop. The depression that was so noticeabie 
during December began to disappear before the holidays had ex- 
pired, and the turn of the year brought with it ao improved demand 
and a more cheerful feeling, the brighter tone being most marked 
in the spot trade. This change has been chiefly brought about by 
the marked falling off in shipments and the quantity afloat, helped 
by the bad reports of the Argentine crop. The New Zealand 
crop is well spoken of, but it is highly improbable that any 
of it will find ite way to Europe, the surplus, no doubt, 
going to meet the deficiency in Australia. The American ship- 
ments of wheat to Europe during the past fortnight amount to 
334,000 gre, of which 99,000 grs are from California and Oregon. 
The total amount of wheat and flour afloat for the United Kingdom 
is now estimated at 2,760 000 qrs, as against 2,421,000 qra as the 
same period last » bringing the quantity afloat for the Con- 
tinent up to 3,540,000 qr-, as compared with 3,254,000 qrs a twelve- 
month ago. in the spot trade wheat opened the week with a ficm 
tone, prices tending against buyers, and this tone was fairly well 
maintained, the market closing very slowly, but values steady. 
— white descriptions are now quoted to 36s, and red, 31s 
to 35s. The stocks of Australian are now exhausted. In the 
cargo trade this graia commenced the week with a strong and 
dearer tendency, the demand being good, but on weaker American 
advices became flat and lower to sell, the inquiry also having 
fallen off. The transactions that have passed include Californian, 


shipment 35s, 17,833 qrs straight stem, September 15th, 35s. A 
part cargo, amounting to 8,152 qrs, September despatch, for Hull, 
35s ; 8, to 10, q's, ee (on eabie order), 
36s 3d; 10,670 qrs, Sep.ember 7¢h despatch, straight stem, 35s 6d ; 
and 14,700 gre ditto, arrived, at 35s, with further buyers of cargoes, 
on passage, at 34s 9d to 35s 31. A cargo Rosario Santa Fé, con- 
| taining 6,672 qrs, near at hand, has been placed at 33s 6d. 
| There were seilers of Chilian, March-April despatch, early in 
the week, at 36s 6d, and subsequently 35s 6d. La Plata, sai 
| for April-May have ruled steady, at sellers (per 430 ibs}. For 
Walla-Walla cargoes afloat, sellers ask 348 3d. 12,000 qrs Turkish- 
Bulgarian have been sold, on sample,at32s3d for Jan.-Feb shipment. 
| Parcels firm, but afterwards gave way. Northern spring sold, 
afloat, 32s 9d to 33s; December-January, 333 3d; January-Feb- 
ruary, 345 3d to 33s met; February-March, 348 3d to 333 7:d net. 
Hard Manitoba, January-February, in the early part of the week 
| changed hands at 34s to 348 9d. A cargo nor:hern spring, 
| 14,450 quarters, sold 24s, January-February shipment. el 
on the spot, has evidenced a fair inquiry ; grinding sorts 3d to 
dearer, while even a greater advance has been established on the 
better qualities of malting descriptions. At the commencement of 
| easegk firm, trade was experienced for this grain — 
trade, but afterwards became slow, with prices on the : 














January 9 1497. ] 


however, steady. 
Gi at ie. Odessa- ff-Crimean, Jan February | 
aod February- March, sellers, 16s. For maize, the spos trade has | 


ruled firm, and prices favoured sellers, while in the floating 
section aiquist but sthad tone has prevailed. 1,160 tons yellow 
River Plate, afloat, found buyers at 13; 64, with sellers of cargoes, 
on faease at a After business being done (3,000 tons) at 
138 6d, 7,900 qrs Galatz, just sailed. realised 17s. Parcels slow. 
American mixed, April: May, sold 14¢ 14d, and old crop, March 
shipment, 14s r. Flour market firm, at 6d per sack advance | 
on the week. ih white, 256 to 27s per sack. Oats have been 
in good request at firmer 
OO ee ee ee quoted 138 3d per 304 Ibs. 
The arrivals this week are véry moderate, amoun'ing to 56,630 qrs. 


A part cargo Kertch, arrived at Falmouth, has for forward delivery, who are trying to get supplied at the present 
at 15s, while there were buyers of Danubies at | nominal quotations. Our makers dechne basiness for the present. 
The sbipments to Germany, Belgium, and France will continue on 


as. here exist all the elements for a good trade. and a stead 


eas. prices. Middlesbro’ No.3 foundry iron nominally 41s to 
- 


booked far abead disinclined 
for common kinds. American | deliveries at the present 
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scale, as stocks of pig-iron in those countries are all used 


As regards finished irow and steel, the [ron and Coal Trades 


Review writes ;—“ The outlook im the iron trade is very good, and 
manufacturers are weil with work. The of 
further improvement in renders those who have not already 


to bind themselves for future 
The steel trade remains unusually 


prices. 
active, and there is a steady flow of orders for railway material 
and steel for shipbuilding parposes. Prices are firm, aod ia most 


American maize 14s 34 for new: and 14s 6d old, ex-ship, and districts work is assured for several months \o come,” 


Galatz 18s 6d, ex-quay. Beans have not attracted much attention, 


In the North of England the works resumed in full on Monday, 


Boa it steady. New Zealand nominally quoted Be to 33s per | being well booked for eeveral months. Quotations are aa follows: 
Pesa slow, 


ee 


unchanged, Le meet a quiet | 


""Wididbiibenhiaia delice ais tebks on of whens 
Sees agent seat ee. contrasted with -6, 1894-5, and 





ws een seth) ate 


owta. 
Importe—Wheat (17 eer a 25), 22,814,406 23,086,900: | a3 tod ai 00 
Flour " 7,501,600) 6,450,900, 6,799,700; ee 


























"30,316,000 29537300 2, N10 21,744,400 
MUA Floatsceetttestens acetates “| “san.700 Soe Z3Ll00 210200 
im 18 weeks... 41,300 5.632.600 79,698 400 28,792,900 
coun ere | SSI e, Sepang 146.500' 
FROUr 22... cece eeeesceeeenees| 204,900) 6 T1990) alo 68,100 
N * imports akattsnen babe tnien's | 32,948,200, 31,475,300, 29,527,106) 28,578,300 
Add to this estimated sales of ia 
REED 6 Jct dcceh vcs | 11,463,900 6,384,500, 9,159,600, 10,358,700 
Eighteen weeks’ home supplies...... | 44,812,100) 37,857,800, 38,687,300, 38,937,000 
stemas yan @ tags beat, a} a | astesa 
Dain ecksitert os whiad, pon] 06 (2 04 | 4 
Saaen initechipvateaarie wile 1.9 @ 1 5 a 4% | 61 
bushels. | bushels. bushels. bashels. 
Visible supply” in U.8. centres bush. 54,651,000, 69,843,000 87,895,000 79,953,000 
a __= in owts... 29.277,000. 37.416.000 47.082.000' 42.832 000 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended January 2, 1897, and for the corresponding week 
in each of the years from 1896 to 1895 : 

“QUANTITIES Sou. : _ AVERAGE PRICES. | 
A : ita aaieeneeeate Piscine 
|, Waet_ | Barley. | Oats. Wheat. | Barley. | Oats. 
1897.  qrs bsb! on tal = th os 6 | ea | ose 
Jan. 2 17,581 3| 41,588 ‘| 3776 0| 30 6 | 48) 6 2 
Dec. 26.. nen 1| 430 3! n196 2 ee) mal et | 
19..| 47,907 0| 116427 5| 1397 4| 313 | 2410 167 
12..| 65639 5| 144,386 5| 1594 4/ 322) 24 > 16 8 

5... 60,800 3| 16502 0| 17271 6) 328 | %2, 70 | 
Nov, 28.. 61,585 3) 183209 1/ 164895) 334, 6 9| 77 
1896 ...... | 30848 6| 56290 6, 8809 2) 96 2) #7! «1310 
1895 ...... 17813 3| 56,258 6| 9471 7) 204) 25) M2 
rr 25631 3| 52223 1, 8,737 4) 2% 4¢ | 210 17 8 
Jaa3-* | (31,059 4| 85.737 | 9142 5! 10 | % 9 | 8 
‘Tne follow.ng is @ stavement fur tae years 1892, 1895, 1894, 1895, 


and 1896, of the quantities sold and the average prices of | 
British Corn in the towns from which Returns are received under 
the Corn Retarns Act, 1882 :— 





Avera?® Price. 


Quantities SoLp. 





Year. | “a, ; : 
Wheat. Earley. | Oats. Ww heat. Barley. Oats. 
; qrs : qri } rs s4@isa4 s a 
|. ae 271102t | 3,391,862 | 153 7% 2 | 2 469 
1895 ...... | 1,928,383 | 3,426,576 665,939 | 23 1 21 ii 14 6 
SE ito | 1,956,824 | 2,729,348 _ 565,747 | 2210 24 «6 17 1 
gre 2,620,060 | 3,366,056 575522 | % 4 23 7 1 9 
3008 i: 68. 3082879 | 349364 , 99216 DB 5 2% 2 19 10 
THE IRON AND COAL TRADES 


With the end of the holidays business has settled into its accus- 

tomed channels, and the outlook for the coming year is 

ising, as the output: is well absorbed, and orders continue to 
G in sufficient quantity to replace those. Pig-iron has 
been in active demand in most districts, but while prices at 
Middlesbro’ have advanced, w warrants are lower, owing to 
some heavy sales. Quotations for the iatver to-night (Friday) are 
as follows:— Buyers, 4€e 6d cash; 488 9d one month ; sellers Id | 
more, Stocks in Connal’s stores, Glasgow, 363 047 tons; 
Middlesbro’ Cleveland, 161,070 tons ; hematite, 726,672 tons. 

The Barrow hematite trade is ‘reported satisfuctory. The 
markets are active in Bessemer sorts, and the business done 
healthy and fall alike on the part of local users and stee 

requiring supplies in other districts. Prices are very firm at 
so Si Sie tokied Bensunes sepybars vet £08, and 51s 1d net 


pig-iroe market heepe very frm. “There are many buyers, especially 


“s 
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b a 


eee 


Thursday, says :—Our | 





Sveel ship-platcs, £5 10s; steel boiler plates, £6 ; steel shi 
£5 7s 6d ; iron ship-plates, £5 56; iron ship angles, £5 2s 6d; 

common iron bars, £5 5s; all less 2} per cent. and. f.0,t, The 
demand for heavy steel rails is , and likely te continue so, the 
| Price being firm at £4 12s per ton net at works. In Lanca- 
| shire there is no material change to notice, Lancashire bars con- 

| tinaing sressdingy firm at £6, and Staffordshire £6 5s, with makers 
| not inclined to sell very far forward a: these rates. Sheets remain 
at about £7 10s, with hoops £6 10s far random, to £6 15s for special 
| eat lengths, delivered Manchester district, with 2s 6d less for 
shipment. As regards steel, the position continues ove of strength 
with priees av ing about £4 17s 6d net cash for local-made 
billets, 16 56 for , and £6 128 6d to .£6 15s for boiler plates, 
delivered Manchester district. 

The reports respecting the coal trade are more satisfactory than 
for some time In Scotland owners have in several instances 
conceded advances, and the rise appears likely to become general. 
The Northumberland steam coal trade is distinctly better in tone, 
and though it is quite the slackest season prices have risen to 
7a 103d and 8s per ton, f.o.b., for best qualities. In Lancashire 
the better qualities of round coal are ia fairly active demand for 
house-fire purposes, and remain firm at 10s 6d to lls for best 
Wigan Arley, 8s 6d to 9s for Pemberton four feet and seconds 
Arley, and 7s to 7s 6d for common house coal at the pit mouth. 

Our Cardiff correspondent writes on 7th inst. respecting the 
South Wales coal trade as follows :—There is considerable activity 
in the coal trade just at present, and, judging by the unusual large 
number of steamers now being chartered, it is not difficult to fore- 
see a continuance of the pyesent demand: To-day, best qualities of 
steam cosl are quoted at 10s 6d to 10s 9d; seconds, 108 31; dry 
coals, 98 6d to 10s ; best Monmouthshire, 93 6d ; small steam, best 
qualities, 5s 3d to 5s 6d; seconds, 4s Gd to 5s. Stems are very 
difficult to arrange, as most collieries are fall of tonnage for two or 
three weeks. Pitwood is easier, at 168 Sd, ex-ship. Outward 
freights are lower. Amongst the latest fixtures from Cardiff are: 
Port Said, 7s 104; Rio Janeiro, 188; Havre, 4s 6d; Lisbon, 5s; 
Marseilles, of ; Pireus. 7s 10}d; Constantinople, 7s 9d; Genoa, 
7s 6d and 7s 94 ; Cape Verds, 7s. 





THE COTTON TRADE. 


LIVERPOOL, January 7. 
PRICES ee. 
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THE ECONOMIST. (January 9, 1897. 


Imports, Exports, Consumption, purchases are not readily concluded, even where reasonable rates 





site 1896. are admitted. In American: twist and weft cops the outlook is 

Bales. Bales. encouraging, and although there is not much anticipa buying, . 

eaties toon ate depen 5 cvvedeee 5 DAB IOB +oe ee nH manufacturers have to pay full prices for their requirements, 

Sok tenes Te hs yortson 2... 1.116300 Egyptian fabries have not been in active request, either for 

Coowumption from Init ite Jaahiary 7... ThA...) "984368 | doubling es ean ren except for 60's and under, | 

These figures show :—_ ‘ cer quotations keep y steady. 

Arcrease ee eel : ‘les date last year of 19.270 

Scerence of quamtiay taken fox Sopsummplion Ofc. cety-ree---+-c020 27.710 THE WOOL TRADE. 

Seeiine eae es ee te Wh torres cee 45,000 There has been little or nothing done since the new year opened. 

In speculation there is a decrease of 1,650 bales. Business is almost at a standstill, and what few orders are given 


ine ae are entirely of a hand to mouth character. Prices, though 

The ar this week have ere eee — wee nominally scabaonel. are undoubtedly slightly in buyers’ favour. 
—— ee ee cotton ae co 000 bales, against 150,000 Our Bradford correspondent, writing on Thursday, says :— 
porns coe Las tek Business is quiet. aia ove Dos Suned sp kediy vied almost 

jose your. : a despondent view is taken. The recurring bank failures in America 

Cotton continues im good request at generally unchanged prices. | indicate that the financial condition there is far from sound, and 

Island has been in limited demand, without change in prices. | this means that the return of such a period of commercial im- 
good business has been done. Quotations of | provement in the States as would bring about a revival in the 
: : are reduced 1-32d_ per Ib. | American branch here is likely to be indefinitely deferred. Brad- 
razilian has been in moderate request at steady prices. Egyptian ford exports to America for the past twelve months were over two 
has been in fair demand, prices generally steady, but the quotations | millions sterling less in goods alone. This represents. at least, 
of r“ Good Fair” are reduced d to id per Ib. | 80,000 bales lees wool worked up, and asthe new clip from Aus- 

prices. tralia is aiready influencing the market, there does not appear to 
African no business is reported. In East Indian a good business | be much for prices. All deep grown wools are tolerably 
has been done. Quotations of Broach, Comptah, and Western are | steady, but fine short wools are weak. The demand is, however. 
advanced ,;d per Ib. ; Z slow and dragging. To force sales is to make lower prices, and 

“ Futures.”"—The market has been quiet, but ly steady in | this holders are very loth to do, as all their stocks, whether of 
tone, and after various fluctuations prices show 1-64d to 2.64d per | colonial or home growth, have been bought upon s higher basis 
th advance on last Wednesdsy's circular rates. The closing values | than that now ruling. The export yarn trade is also affected by 
sre ;—Delivery: American, any port. L.M.C,, Jan., 3 58-64d to) the entire absence of American demand, our German customers 

; Jan.-Feb., 3 57-64d ; Feb-March, 3 57-84d ; March-April, | being themselves sufferers from this cause. And although the 

57-644 ; April-May, 3 57-64d to 3 58-64d; May-June, 3 58-64d to | home trade in manufactured goods has often been worse, the 

3 59-64d ; June-July, 3 59-644; July-August, 3 59-64d to 3 60-64d ; | heavy stocks of certain classes of fabrics held over from last spring 

Aug.-Sept.. 3 58-€4d per lb. The following transactions have taken | are a dead weight which is not easily moved. Mobair alone shows 

= peep poate aaa Jan., 5 27-644, 5 26-644, | any signs of life, recent sales of Cape in London revealing a fairly 
eb. , Mare 4-64d per Ib. , steady feeling. 

The amoun; of cotton forwarded this week is 71,723 bales, and | Mesers Ches. Balme and Co. write on January 6th as follows :— 
actually exported 4.999 bales. The incresse of stock this week is | «The interruptions to business consequent upon the turn of the year 
71.890 bales. The sales (five days) amount to 58,280 bales, of which | have, as is ususlly the case, conduced to a qu et tone throughou’ 
310 are on speculation, and 880 declared for export. the industry. Transactions in London since the close of the 
oorromnsermerpoasy a : December auctions have not been of sufficient importance to afford 

MANCHESTER, January 7. any reliable clue to the prospects of our ee At the —_ a 

parati tates Trad | however, we may mention that the tenour of advices to hand from 

a Cum wo See ae ee Cee ~ Sinai: | the industrial centres, both domes:ic and foreigo, indicates a 

| rather easier tendency, though thie, perhaps, is to some extent 

hse ee noe. | attributable to stocktaking and other temporary causes. The 

“9. Prwe Kriee rns, ere, « we | arrivals to date for our first series of sales of the year are 9s 

— _ tay — follows :—New South Wales, 62,521 bales: Queensland, 35,633; 

Sar es Nod bone “| Vietorian, 34988; South Australian, 18,079: West Australian, 
s 4 


a 


(a 
2 


ef 








sds dedae as 4 | 7,325; Tasmanian, 156; New Zealand, 19,081; Cape 44,113; 
Raw Qotoa—U aoe a ib os .s oa 0 tte oie 9 ati Natal, 11,895; total, 233.791 bales: of which some 26,000 bales 
a Sesusmsbece. iets ........ 6 a0 wt 0440 & O04 . | Australasian and 38,500 South African have been forwarded direct 
uco, p 4 O48 0 
- Ditto, good fair .......62.0 4.0 4} 0 “ 0 40 4 0 4{} to Continent, Yorkshire, &c. 
Serger a PESTS sate —————— 
_ NO. -twis ' rr 
%6-in. 66 reed, Printer, 29 y@s,4ibe2ors3 013 0 30303 030) JUTE, FLaz, AND HEMP TRADE. 
ae ee ee hide te 9'5-O3:3.9% 5 815.953 9] wae tea lea eee a 
» & reed, ” . e Jute market n quiet, but closes steady. During the 
to.1d a6 raed, Alten, tlste, 8 ibnib cab. 6 3 . ; ;: I 3 if : ; ; . | week a few sales are reported, including first Native marks for 
40-in, 72 reed, ditto, ditto, 9 Ibs § oxe 70 79,610 610 7 0 7 0 | Bremen and Hamburg, January to March shipment, at £12 10s to 
ir, < seed, Bed Bae Tang Cloth, Cuen cele wees £12 12s 6d. Calcutta entries for December exceeded last year's. 


: _14 | Jute goods have been quiet since the resumption of business, and 
(II.) Compared with Previous Years. | the Ameriesn advices are dissppointing. 
— —————- | Flax offers at easier rates for some kind:, but it is yet early in 
Corresponding Week in | the year to admit of much business. 
Jan. — | Receipts of Manila Hemp last week fell to 9,(0) bales. The 











Hy | market here remains qui i i i 
; quiet. In public sale £17, c.i.f. terms, d. 

ee oe inn ats _ ‘eta ashe aes. | 2058. | Distant quoted £17 10s per ton. 4 

ededse dis deeds a) ae Bed cary Wee ES 

_ Raw Coston—Upland middiing....perib © 4,04)" O33 0 40 540 4| FOREIGN AND COLONIAL PRODUCE MARKETS. 
oe Bernambueofait. cas. 04 oi a 3 4 0 si 0 Sr | For Report of To-day’s Business and Public Sales oc ~ Pesteorpt 

_ eee 1 0 See ¢ aio 5 | Mincing e, Friday. 
: Tene ts Wan ee e a Cat ‘A : a : = vy SUGAR.—Pablic sales were resumed on Tuesday, with large 
|| 26-in, 66 reed, Prinver, 29 yds, 4 tbs 2 ozs) 3 9 3 P 3 3» 310) 3 9 | Supplies of crystallised West India, which met a steady demand, 
oa. 2 teed, ea ginibe? ye BM ~i 9 O14 we 74 4 6 | and various parcels by private contract. 19,713 bage Demerara 
sei Paaste SOO Peg BS) 5 46 6 7 0 6104 found buyers at the ra‘es current before the holidays : low to fine 
| 40-in, 66reed, ditso, ditto,8 tbs l2oe...,6 3 70 6 0 7 471057 9 Lzetos, lls to 138 6d; a few very fine reached 153 6d. 4,233 bags 
| sem. Yipes, Se, op Peet oes, 7 0 A 6 708%7%90\89 Pa aene brought lls to 12s. 7 easks 539 bags Demerara syrups, 
| wane, one Forte regs 9) 4 a5 0 5 as oO | to 1ls.. Very little business has been done in low brown kinds 





—— aioe during the week. Beet osnough tirm and rather dearer, is without 
The surroundings of the market are very much the same as those activity, Ready sugar has sold for consumption at 9s 3d, and in 
existing @ week ago, and no hew feature hws arisen calculated to | public sales at 9s 1:d for 88 per cent.,on board at Amsterdam. 
| alter appreciably the action of buyers or sellers. There is not| The visible supply of Europe and America is 2.577,700 tons, 
|, moh te report a cout cloth from aay direction. India buying is virtu- | against 2,589,300 tons same date last year, 

ally suspended. owing to plagueand famine ; ant! although moderate | [forts and Decivenies of Sveax inte Loxoon during the last Five Years, with 














lines are.mentioned im shirtsngs, sheetiogs, and. Meyieans for China, |) —————__._ 57k on hand and Prices at theclose. 8 
; the general demand ia. “much; below, the ..ordj >; average: | : bald di 

Exceptional'y, buying in miscellaneous goods bag bsen on a freer | heuiaelpahoumpaediecalianecics ee ils eel Blown Rance 
scale for the Straits and some of.the mipor Eastero markets. | | home|’ fone |} tome. :|:tenn. > Sohal 

and the Levant, t, and other outie's have t te.a fair, PR POPES ees. ssagssnseeceegeteagrersrsanees| 2ULYBOO 210,800) 220,80 | 239,700 266,700 
anbbush. Wot nach app be eabd.wilh, reapect to.the trade, | Deiyered aceescseceseeesneeenrses-vontens) 1OG,POO! $10,100 224,100! 244,500 281,000 
quis bebiaaes sae efyall de on. Enumnam tees | sBventnnatatnternvvsnsvsnatnnvense| 30,100 23,000| | 22,800 20,210 25,600 
consistently s'eady, and orders m,sqme, cases have been éntertained | West Indian crystallised oo... Th ts Tse 1" 0/3 14/ Ne) 21/ 75/6 19/0 
at prices decided! below sinedord quotations. Io export yarns | Cane FOG TY soseernss « veerenrsyery-seceress| 1/9 8/ 79 6/7) 69 8 10/0 

shippers are certaialy boldieg back, and there are.not many offers Jjaechet nate 120 tay tye 1518146 1615 106 
spoken of at all in line wth COUPE Fohae, : 40's mule and 30's water | French loaves,fio.b:... a OM) ea] 


oe 





twist have sold in limited or India and Japan, but usually on 


terms mot frequently dsclosed. For the Continent, delivery ‘timate PPP ia Ta yee Me od 


, 136-7 1895). 1804-5. 1803-4... 1802-8. 
-her | Beet producticn . tons 4,960,000 ;.. 4,39°,500 .,) 4,792,500 .. s's08,00 $ 8,429,500. 


r 0 CO —— 


against (xisting engagements is’clogely looked after, but fur 
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January. 9, 1897. | 


Jan. May. Jane. 
Per ewt, f.0.b..... 9/8 9/5} » OT. 9B | 

The refined market bas been steady, and without change. | 
Yellow crystals, lls 6d to 128 per cwt. 

RUM.—A limited quantity has sold, including 30 puncheons 
Demerara, at 103d, proof. The stock of Jamaica continues large, 
amounting to 13,200 ons. 

COCOA.—The few sales made by private contract do not alter | 
quotations, buyers awaiting the supplies in the catalogues next | 
‘Luesday. Deliveries last year were in excess of the previous one, 
especially those for home consumption. 


____.___Stooxs and Prices at the close of the tast Five Years 


|, 1808. | 1895. | 1806. 


PP OUN TIO Soci civicccctaicccaniotomesil 
Re i 


| s 
Trinidad....................... per ewt 43 @ 
FN oi. nce ctiensees Gare! OO 


0 

* s 8 ~ 

6) @ 78\ 63 @ 83 65 @ 55 
iO 63) 64 SO 7s 


| 8 
60| 51 @ 67 
65,51 70 
COFFEE.— Prices of Santos nave further advanced, on reports of 
an expected short crop, owing to the hot weather, and estimates down 
to 34 million in bags. Since the end of last year the rise is about | 
3s per cwt At the public sales prices experienced slight alteration, | 
part of the pale and grey Central American being easier. The 
better kinds sold well), and some of the ordinary easier. 9,757 bags | 
consisted chiefly of Columbian, a large p rtion of which sold] low | 
mixed +nd ordinary, 668 to 73s ; palish to fine ordinary, 71s to 83s ; | 
grey, 848 to £43; bold greyish to colory, 948 6d to 1008. Costa | 
Rica, £53 6d to 101s. A few Guatimala at 92s to 96s. 25 casks 13 | 
barrels Ce} Icn, am sll berry, 928 6d to 101s 6d ; good to fine, 1(7s to | 
1138. 8 casks 585 barrels 37 bags Jamaica weat at steady to easier | 
rates, from 71s to80s for ordinary to fine ordinary, and 86s to 91s for | 
greenish to low middling; some mixed, 688to 70s. 752 packagesMocha | 
and 1.415 bags Santos bought ia. 32 bags East India, of tbe new 
crop found buyers: amall Neilgherry, 838; medium to rather bold, 
95s 6d to 1028 6d. 142 bags African boug'st in. 


Imports and Dativerizs of Correg into Lospon auring the last Five Years, with 


Stocks on hard at the clove. 


189. | 1895. 1844. I8vs.  isoz. 


tons. 
37,900 
13,960 


tons. 
36,0°0 
14,160 
19,340 22,610 21,750 23,510 
8,100 5,000 84305890 

8 sis . 8 8 8 8 s 
Price of Mid Ceylon ....... per cwt 98@105 94 @ 99 162@107 100@105 105@110 


tons. 
34,700 
14,970 


tons. 
40,330 
14,670 


tons. 
34,200 


since June 30. 
Sa. oe 
ce 4,067,000 a 4,357,000 2,9.8,000 
Closing Prices at this Afternoon’s Call. 
Jan. Feb. Marc May. July. Sept. Dec. 

Santos.. 52/6 - BB . 5839 61/8 .. bis .. 5B 

TEA.—There has been a brisk demand at the public sales, which 
commenced on Monday with Indian. Some of the Calcutta bought 
teas were taken in, but the bulk of 41,179 packages sold upon 
former terms, part of the fine grades rather over valuation. 
In the Produce Clearing-house, March quoted 7,,d; May, 7,4,d 
per lb. China imports remain dull, and the public sales have not 
exceeded 6,140 oe: which hardly affected prices. 25,689 
packages Ceylon sold well, although with slight irregularity. 
Broken pekoes went cheaply. The average is about 8d per lb. 
. Deliveries have increased about 4; to 44 millions, and of Indian 
nearly 4,000,000 lbs since June Ist. 


Statistics of Taa in Lonpon, June 1, to the end of the Year. 
1396. 1895. : 


2 . 

Lbs. 
Imported ........... 183,641,360 ....., 
Delivered ..,........ 151,081,200 . 140. 353, 100 
Stock, Dec. 31 .. ... 9’, 330,100 


RICE has been quiet, and rather easier than of late, bat is now 
steady, with more business, including a steamer cargo of Bassein, 
2,130 tons, due, at 6s 6d, for Hamburg, and cne of 2,700 tons, off 
coast, at 6s 9d, quay terms, Liverpool. A steamer cargo of 4,000 
tons Necrancie. spring shipment, at about 6s 5jd, for the Medi- 
terranean. 1,270 bags cleaned Rangoon and Java, by auction, were 
bought in. Business done for arrival. Rice meal is in demand. 

8aG0.—There is not any bus'ness of interest. 1,031 bags, by 
auction, one-fcu th part sold, at 88 9d per cwt for fair small. 

TAPIOCA is dull, and 2,013 bags flake partly found buyers at 
current low rates: Singapore, jd to {?d; dull Penang, jd per Ib; 
fice, 1d. Of 2,'66 pearl, 350 bags sold: good medium, 
ts 6d; bullet. 11s 64; seed taken in at 9s €d to 10s per ewt. 

BLACK PEPPER is firmer, with partial speculative demand, and 
some farther advance now reyuired, Sales of Singapore, on the spot, 
at2 dto 24d. Toarrive, Janua y to May shipment, at 2iid to 23d. 
At the weesly sales 165 Singapore were bought in, at 23d. Of 
140 bags Penang one lot at 2id. 

NUTMEGS remain without alteration. 47 cases Penang were 
bought in at full prices. 104 cases Banda part sold: 85's, 1s 7.d; 
117’s, ls 1d. .198 West India sold at easier rates, from 
ls ee one very bold, 3s 1d; sma'l, 11d to 1s 2d 
per 

WHITE PEPPER is also hardening in price, with some improve- 
ment in demand. Penang, to arrive, sold at 3/;d, January to 
March shipment, and now 3jd required. On the _ toa 
shade over for old import. 25 tons Siam, Deeember-F. : 
sold at 44.d to 4jd. 444 baes by auctios, were y 
mena So, ob SGne Ad. 116 begs bought in, also 100 bags | 


Receipts of Rio and Santos 
1895-6, 1893-4. 


Lbs. 
174,206,009 ...... 


Lbs. 
166 200,500 
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a | 


| to August, £17 5s to £17 7s 64, 


ee 


693 
Srocks and Price at the cloe of th: last Five Years 


Lav. 


, 1896. i 1895. |. Wibl..,) 19?a. 

Pepper, blagk .....,......tousl 45,000 oe ee 
OOD oe ektiascas .. ly) 21d @ 29d) 2d @ 2h ce Se 331 
Pimento ........... ..bege) 1080+] lve Tee P00 ows 
P. ice <i... .. to) 24d @ ved) 2p @2 d 2p @ Bc} 2ha e Zid 
VES ........... Packages; 7a TO2 ad) | AbGuae So, iv- 
Price: Zanzibar .. ....., Ib 2y64 @ 244; 1jd @ tye 2)8 ety, Yee vic 
Cassia Liguea..... packag:*» 64,00u | 1lu3,00) | lute) 1Se,le0 
Prboe:<......220.0,.0002, «. CWH S3/ BO/ | Sl/ 32; 27; 


2.376 


Lh, fam 
220 we 2hd 
Det 
Sfo @mad 
t6s,yun 


22s -225 


23; | Se) amy 


23d @ sid ii 


MACE is selling at about last month's rates, inelading 66 packages 


wes India, by suction, at ls 2d to 1s Sd; pickings and low, ls to 
ls ad, 


CLOVES.—The market is unaltered, latest sales Sncluding 1,200 | 


bales Zanzibar, for dclivery, January to May, at 2 3-32d 
65 bales, by anction, sold, chiefly at 2d for fine. 
Penang taken in, at 7d to 85d per In. ' ; 


GINGER.—The market for Cochin doés not improve. 135 eases | 


at public sales were chiefly bought in. Of 853 bags, » few seid, at 
278 6d for smal) washed. ‘77 barrels Jamaica pars sold, at 74s to 
79s per cwt for the lower kinds. 


PIMENTO—With little demand, 310 bags part sold, at 2jd || 


r lb. 

P CHILLIES have been slow. Of 216 bales Zanzibar, a few bales 
realised 27s to 35s. 

FRUIT.—There bas been a strong market for currants, with com- 
paratively low stocks, and prices rather hardening. To arrive, 
Provincial +old at 11s, c.f. and i. terms. Little chaoge in raisins 
since the holidays. 


to 2 7-32d. || 
42 cases picked || 


NITRATE SODA is firm on the spot, To arrive, the quotation | 


remaius 8s 0}d, and for ca gocs off the coast, 7s 10d. 


Stocks IN Loxpow at THE CLosK.or tne YEAR, 
1806. 1895. isda, jai. 
Tons. Tons. Tons. Tun: 
600 2,050 os 1,196 a Ue 
Pric: per ton £7 1.jo 28 2/... £7 .</6 28 5)... 2800) £99) 5. te 


ist, 
Tons. 
7is 


"29 ae Gy 


INDIA-RUBBER.—The last sale of fine’ Para waé at 36 5d per Ib. | 


SHELLAC —The pédsition of the market is unchanged, but rather | 


more demand p evails 
March shipment, sold at 70°, c.i.f. terms, and .0) to 400 cases, 
TN, March, at 74s, wiih a few parcels on the spot. 
Imports and DeLivarigs of SHk.tac during the past Four \ea:s, with Stocks at 
the close. 
1805. 
Cates. 
55,260 ...... 
e304 .. «.. 
. beou . 


100/ 102/ ..... 


INDIGO is without alt- ration, and the importers do not appear to 
be sellers on previous terms. 

DRYSALTERY GOODS. — Little business of interest has transpired. 
300 tons gambier sold, to arrive, January-March, latterly at 148 9d 
to 14s 103d. sage ae . 
~ DRUGS.—Aloes, C+pe lower. Balsam peru firmly held. Camphor 

uiet. 
a Musk firmly held. Essential oils mostly quiet. Upiam 
very little doing. Sena, inferior graces a shade easier, As:afirtida 
held for better prices. 

CHEMICALS.—The changes are again few and unimportant. 
Tartaric acid firm. Citrie acid, 1s 14 te 1s lid. Sulphate ammonia 
firmer, at £7 |7s 6d to £8. Cream tartar, 81s to 828. Soda crystals, 
40s to 428 6d, according to position. Sulpbate quinine remains 


1894, 

Lv Bes. 
Sivou . 
S3,wwu ...... 
. seeg0 ...... 
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Import d ...... .... 
Pelivered ............ Ae, 
Stock .. , 
Prices fair second 
Orange percwt... 82/ Sf/ 


106/ 103/ ...... 104/ 107 


| at 9d per oz for German. Chlorate potash as last quoted. 


Second orange to arrive, January- | 


Cardamoms 6d to 1s lower. Rhabarb steady. [pecacuanha | 


METALS.— With rather strong markets, a full amount of busines | 


bas been done, and prices have fluctuated slightly during the week. 
About 5,400 tons copper sold, the cash range being £49 63 3d to 
£49 15s, and to-day thr.e months is at £50, or rather under the 
highest previously paid. Eaglish steady, at £53 10 £53 106 for the 
best selected. A grest deal of Straits :in has changed hands at 
better prices, but since easier. Sales for cash at £58 108 10 £59, 
Istterly »t £59 6s 3d for three months. To-day, Banca is at 36 fi. 
42,(09 slabs for sale at Rotterdam on the 28cn inst. Pig-iron in 
Glasgow. after settling down to 48s 44d, has siace been better. 
Spelter rather quiet and essicr, Quicksilver remains at £8 12s 6d 
with importers, but can be had at 2s 6d to 3s less in the open 
market. Tin-plates s eady. 120 tons London rolled sheet zinc, by 
auctior, one-fourth part sold at £20 5s. 


Clos ng Prices on the Metal Exchange To-day. 


peiter. 
rue : Per ton. ee "Peron. Pe tos. 
£53 10/ £58 12/6 .. £49 7/621910/.. £18 £1626.. £1112/6.411 15)... 46/6 48:7 
OIL.—Linseed continues very low in price, and the demand does 
nct improve. On the s £15 7e 6d to £15 10s, with 5«¢ more 
for oil made from East seed: Febraary-Apr i, £16 108; Muay 
with sales of some extect. Hull, 
without casks, 214 2s 64 to £14 increased i 


lower than ip any former years, and now at £13 Sw. 
at 123 to £31 tum for Spanish, the large crop 
any reaction in market. 
LINSEED is again lower, 
Calcutta, Istterly at 328 3d to 32s 6d; 
new crop, 348. Bombay, to the Continent, 
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meets 
wo season's crop 
PonranTine' steady for American, and the deliveries in the 


increased. Value on the spot to-day, 20s 9d to 20s 
POPETROLEUM OIL continues dion. aceite. 





on easier terms : early shipment, te ‘44d to 348 6d; spring, 35s. 
3d to 3is 3d, according 
are conflicting. 


per 8 and 8} Ibs. 


te from Australia have fallen off, and the 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 
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Best, per ton........ “661 


BookSE crecou-na88 


Stock in London, December 3Ist .. 


Delivered since January 86,600. .. 
.~There bas been almost an entire 
for all desetiptions of North American growths during the past 
week. Prices in the markets in the States are considerably higher 
than at the same period last year. 


POSTSCRIPT. Evening. 
SUGAR. — The‘demand for crystallised West Inflin tubsinad, and 
11.548 bags, by auction, partly sold, at previous rates to rathe, 
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auction, this week, about half sold, at previous 
Matton, 19s 6d to 22s 6d; beef, 18s 9d to 19s 91. 409 casks Falk- 
land Island mutton brought 18s 3d to 19s. 
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Manila, fair, on spot 17 
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1895. 
Casks. Casks. 
48,488 .. 17944 
103,368 








[January 9, 1857. 


under, from 10s 10}d to 12s 6d; fine up to 148. 740 bags syrups, 
10s 6d to 11s 6d. 

COFFEE is steady, and the supply to-day aniall. 238 barrels 
Jamaica, by auction, included good colory, at 1028. 971 bags 
Foreign sold. CGocd Costa Rica, fine New Granada, 102s 6d to 
103s 6d. Common kinds quiet. 

Sesh ae Selly tm, tthe ine 

a te firm, at the | vement. 
More doing in Zanzbir cloves, at easier rates. F 

SHELLAC firmer. TN second orange sold, to arrive, at 71s to 
72s for shi up to April. 

INDIA-RUBBER.—At the public sales to-day, good Mozambique 
sold at 2s 4d to 23 44d per lb, other kinds at steady rates. 

LONDON MEAT MARKET. 
-- 83,536 Casas ea 


7,750 
of inquiry 


54d to 5id. 
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« 4 |} METALS.—B.Copper 2 s & 8 | SILK—(Con. 8 R—O 
8 0 Eng., T p. tom 6210 53 0 Gonatea " ba koees ' : *% Met eras 00 
7 0 | Best selected ...... 5310 & 0 | Jungypoor& Comely 0 0 0 0 crystls, cif. 10 7410 9 
0 0 | Sheets .........:.. 60 0 O 0 | China—Tsatiee,Supr 0 0 0 0 | German G ; 
6| GMB 49/76 49/8/9 Cte: ohne S733 
u od eee | ay fied © 11 9 | Fine Fch.cubes,f.o.b. 15 6 13 9 
; er a — lep' 3 10 6 | BEET—German,f.ob9 3 9 32 
Si " sgocoes: Baling 0 10 3 | TALLOW 
Welsh Ports .... 610 5/126 eins 0 0 0/* —per cwt. 
00 | Btaffordshire Bars Canton 080 etersburg,YC ..48 0 0 0 
90 0.| gilgi Liverpool. ¢ 5 ¢10 | Tussah .33) a ph BE 
ees. wg | fetes i . és 
9 0 | oops - ; 676 610 — sitae Town Seevesecicoes 2 9 00 
2 0 rods 6 8 615 | Italn-Raw,fairM APIOCA Ib. 
18 6 fl ~ ont n-Raw,fair Milan 14 6 0 0 a . 
% 0 , fab. Organzine-Medn: 16 0 17 6 L. flake,fairto fine 0 07 0 4 
-s ac galt Ports 415 5 © | Srams Milan 3thrds 16 0 0 0 | Pearl ...... perewt. 8 6 ll 0 
0.8.| Seotebpigiros,cash ane 6 9 |SRICESPepprbkpid | TAR Stockhim.pbi 19 ¢ 9 @ 
$3 | Baidenwo vies”. 91°29 8 | Binewns .-: 8 BS Bl wea duty ai per ib 
0.0 —Eng.,pigy. tor 11.151117;6 | White, Singapore 0 44 0 $4/ Congou, ord. to fair 0 34 0 
815 | Foreign soft. ....11/126 11130 | pBlam@..----..---- =: ¢ Median to good’. 0 8 9 
0 0 silver pr. bottle 6 10 G12 | pPCBAns------------ : 23 tierce: 010 1 
. ese oom eee | Bimen rs siege tle 0 2)|Souchong .......... & 70 
0 0 | Tn, knglish, ~ 63 0 63 10 nnamon—lstCeyin 16 1 7 Good to finest . 07 110 
$301 Boo ee 0D ole | De mdde........ O1l 1 4 | ScentedOrangePekoe 
0, tenes é Do 3rd and4th. 6 9 1 2 Canton...... 9413 
rewt | ts ....... =~ STG SRALS | Cnnste unwkd 36 © 36 0 | ScentedCprs,Ganton 0 34 1 0 
6 0 Te Ton 10 ° 10 3 Cloves— ieee 2rs 0 24) Hyson,com.tofair.. 0 4 0 5 
@ 8 | Zinc, English, Bheet 20 0 21 0 PP a Fue veeqeu tds 609 Good to tinest inn oe ee 
Antimony, per ton .. 3010 31.20 | Clmser—per ewt Young Hyson ...... 03 0 & 
2810 | O1LA—Fish— 2s —< ee cae 6% 09 0 Fine to finest...... 09 23 
2% 0 Sperm, crude p tun 28 0 00 Do oa 29 0 3% 0 | Indian and Ceylon— 
15 | Whale............ 16 0 17 0 wasked.... 3 0 3% © Bkp. and Fannin 0 ¢ 0 7 
Beal, Bale 2200... 20 8 0 | meen, 0.0 0 0| BrokeuPebee. 07 6 3 
i Edi hoe 1810 0 seg seduceaak vos 
3 ¢ Olive—Spanish ..... 23 0 30 0 ey at 0&0 Do good to finest 010 3 0 
t.2 eae 0. 20°00 o ees Sas pee ceamena.s< 2 +6 06 
30 0 | Bepds, Idnsood, p tor 17/6 18 10 | Nutmega.good tofime 2 3 3 2 Sele ao eS 
15 6 | Bape une 2710 9 0 | Small to medium.. 11 2 2 Do good to finest 0 9 2 6 
7 0 | coten seed tems’ 3 13 19 | Chillies—perewt.fair 30 0 37 0 | cIMBER—Timher & H 
22 9 | Ground nat -----.- 6 0 30 0 are pi.gal 10 10) Wood -Danteic& _s 
Cocoa-nut, Ceylon .. 2310 24 0 amaica, per emel fir, p. load 45 0 
a ;: | eect Sehenhos on 2 8 i bd, Wto 4 U.P. 1% : : Pitch Pine Timber 46 g % : 
%S 0 | Eand, American ..-. 20. 39 0. | Demera C209 22] SMe pine: inge 6 0 99 0 
26 9 | Petrolm. Oil per Sibs 0 4g 0 $4| Leeward Isi., prf.: 0 1041 2 —_ = 40 0 60 0 
9 0 i= Cakes, Lusd. | EL and Mauritius © 9 010 | Quebecoak.......... % 0115 0 
7 6 per ton.......... 6 1¢ Brandy, duty 105 )0d ogee ont OO abueles haa 50 & 70 0 
5 9 | American (Westra) 6 10 51 | o. Vat. 14 3 14 6 teak 07)... 220 0320 0 
8 | Ut ta Pinte so $ at § ioe ie ¢ 2 § | as aeene Soeuta Hoss. 
19 © | “Bombay pr4léibs 0 0 0 0 | 1890..11 6 11 8 | Norway, Petrs. std £610 8 10° 
s ; |. Caleutta préidibs 32 3 326 | (= 5B [110 1 2] Swedish, -1 0 1% 0 
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| "aoe Corn spirits, pfdy pd ll 8 ll 9 Bussian s 2s 
6 tta, wn 00 00 y oo - 7 0 1610 
PLU MBAGO— Spirits, f.o.b. Exprtn 13 1 4 DED gwitinie 810 9 0 
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on ie SALTPETRE~ so | america =r 40 8 
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30 | Jersey ............ 0 0 0 Q | Nitrateof Soda. ..... 7 10) 8 3 | , Dutec dex. 40ft. 3in 18 0 35 0 
4 0.) Normandy 112 012 0 | SHELLS—M.-o-P. per ewt. Staves Baltic, p.m: 0 280 0 
a | Danish «6 9120 0 | Manila --.......... 4115 48 0 New York 0 4210 
¢ |. Brittny.rolisdogid 11 0 15 6 | Maccassar ....... TOBACCO— 
0 Bacon sngd.—Wtrfird 41 0 §1 0 Sydney ............ £710 £9 ¢ “ 
$ at) Limerick % 0 00 | Wi Avtrlian ----27 0 4830 |omenz neg 3 48 4 
8 4 0 6 0| Bombay .......... #410 £5 0 | Virginialeaf........ 412 
09 © 50 0 | SUGAR—per cwt. — ae asc 04413 
oh oie 6 | topes qn 6 88 ME i vnue 23% 
coe 0 0 vac 0 & 
° 0 06 | bee, 28 8 SIR cad duty 46 0 6 13 
> Sal 0 «0 9 | Gal oo 88 duty Sead prlb 0 14 0.6 
° 4 0 4 0 | Syrups... ace 8 8 6.8 [grees aS aif fg? 
£50 0 00 stal. A 
| guts Pevant, Grand ery 10 6 2 2° | TURPNTINE,pewt 2 9 20 10) 
ative a 8 0 = 
36 | 0 56 0 | Madras, native...... $0 8 8| “Mec timbign a iva 0 
26 0S 019 tons 10 £1 
9 So | epeeery, Cane ....., ea 9 Half-bred 90 0 5 
0660). . Sal....... $3 80 Kent $0 S 
¢ 8 0096 Sige & Chinn waite : ; : om Powe ewes ee ° 
320 $63 Law togoodbrown 6.0 6 8 $0 wo 
| ; 3 ow ese $8 eo a eed sdesesa 
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__ BRITISH FUNDS, &. |. compo PORATION BONDS.—Con. | FOREIGN STOCKS, &c.—Con. POREIGN STOCKS, &c.—Con. | 
Dividend idend (0 FC eaiing la | Sul wess| a 2s/\» # 

; =3) \Closng, Divi ==)5. Cloang | 

a a oe Name Closng | denda =e Draw-| Name. |Prices.| denda 4: Name. | Pricss. 

Quarterly. .\Consols 2} 7, until 1903, Prices.| Due. | @&.| ing. | due, = 'S PET 
bo | Shen 2h fa red. 1908 hung 138 See NT eo eae Corre ECL ae. | 
“4 red. 1008 sss, 1% y of Winnipeg Debentures|1914(108 10 (Ja. Jly.| burly’. (B_Ayres Wer. | [pees Det). | -« German tm. Land) 9) 8 | 

na & Fed: 1908 Agentmead 6 (N.Z.) Har. Bd. Gti Bi Spig & Past | @ 6 Wan. duly .. .. Do 104 .. 

. 13% Loeal Loans Stk. ni a lton (v2) Harbour Ba 2 ‘Qrtrly. | 4 | P.orD. BrazilianGold | Van. duly .. (Par | seen aay mag =e 

Foi. Aug. | Annte, 1908(Red fee Tol 9 elb. & Brad. of Works 0 | | Loan 1878. . ips Wan. July)... .. Syosinn am 6 8 

. Sept.|Exchyuer Bills Mar. 17//10sdpar |5 |Melbourne Harb. Trast Loan{1 n jJneDec| 1 |P.orD.| Do “83 Loan jApr. Oct) .. | .. eee gh. G 
April Oct Can a Gov. lnter- red ne aan ot aeee 103 jAplOct' 1 (P.orD.) De i8s8 ._.. 71 73 jQuarterly ..  .. U.S Fund.1907 4 (110 1 

; |) ol. Riy., 1903 109 11 Tramways Trust... “/1914)109 11 | Ap! Oct 'P.orD.| Do Bds, 16804 // 6970 jQuarterty <<) 2. | Dos... 4 (M0 8 
April Oct Do Bonds, 1910 lo 4 bear Bonds ...... 1920/2110 12 | p PurjorDwg, DoW.ofMinas an. July .. | .. Virginia Fund 
April Oct..| Do Bonds, 1913 115 18 Pirmont Harb, Bd... li } i | Railway ..5 | 74 7S | Coup Bonds | @ 63 
War. sept: pt. Govt. Gtd. 3 7, 4 City (Ex, 4s 1d)..-"/1901/108 12 }Fb.Aug! .. |P.orD.| Mo 1805... | 784 94 | naiLwayvs 
an. July.. eas peek 19 Coupon Bonds ....| «- »» }orermy. | 1 P.orD.| Buenos Ayres, | . 

. Aug../Turkish Gtd. 4%, 1856. ® (6 Oamaru Harb. Board Reg. ..| * | 77 82 | . | 1862 & 18866 | 36 57 | OnpisaRy SHARES AED Stocks, 
April Oct... Bank of and Stock|S38 40 | Bearer) ..... i ian (1819) 39 40 | apt Oct} 2 Sept. | Do 1685 “sag $ 38 32 | Present Gloang 

O. ease Beock 35, red. 1emhtOe” 1 |e Lae ee care: Ua | caaltts 38 lia Jy. 1, | Nov. | Dos Mt Bds 6 | e109 [Amount Name =| Pricws. 
“| DoR pec Pape 47848] 60 63 (3 | Do con Banas a SE a eet miee a 
Feb. = ; . 3 » Con. Bonds .... + i ‘| : = ° SCORN OS a oii ek ches ie ceieck 
Feb. Rak. itale of Man 3S Bee 1036 [5 Port Klizateth ” Waterworks" > a7 18 |}. i. iPjgeD Do 1807 4f| 88 88 Sse aoe! Do Pret. Ord. ¢ 7, [bas 30 
Fy ee ee ee ae ‘ort MD comasecvcesecwsceol i 2 *} ° ’ . 2 
RA TOCKS. $ (St. Louis City 2000022) ign)... lta diy.) |. | Do Ieee. 5 | 93 9 | ert gene te i 

CORPORATION & 5 Pimere Harbour Board Debsl194 103 6 | Ja. Jly.| PurjorDwe! Do 1893 .... 44) 86 88 See ent Do Pref, Con. Ord. 

___ {United Kingdom.) __ |g lwanganal( N.Z.) Harb. Ba. .|19061107 10 [apt Get| .. |. "| Doses .-: 44) 88 67 | Speo'eaol’ Do Det ‘Con Oecd : t 
‘Present 4 \Westport (3 .Z.) Harbour Bd!i9@6\111 13 |MayNv.. | .. | Chnesslifives | 2,808,086! Do Def. Ord. Ne. i... || ' 
Amount. weeny, LOANS, AND (Closng | -————— ¥ Bubject to Drawings. | i i ae 1804 7 {1249184 207,649;Cent. Lond. Shr. £4 paid. 4 : 

£ RUSTS. | Prtess. \JneDec| -- | Do Gold | | 630,000: City and South London... 64 66 
oe = "; . COLONIAL & PROVINCIAL t Loan, 18966 1064 | 493,266’ Cornwall Minerals 
16,961,638 a M...... 2 i¢ | GOVERNMENT SECURITIES. |Apioct .. | | DoGold 18965 jsapi00l | 5 2o'7ap Bast London Cone. | “4 78 
10, Do Sock” ........ 3 jli2 etetewhar etter ° mt sarvndenem nt | Jp... 79 nonelsnee'79\Colmbian, ‘73 4] 2% | 2'642.000\ Furness, Con. Ord. | 75 78 
6,577,7: 1980-49* ey ys Present | Dividend | | | {pMy91) 1 Oct. \Cordova,Prv. | 4.927,920 Glasgow & 8. W. Ord. Gons.'241 43 

» Of Sewers (City of Amount) ‘Due Name. |Qloene | | of, red. 1919 | 27 30 (2,572,850\Great Bastern Ord....... 110105 
| Lond er 104 4 Prices. |onJn91\ 1 “June. Do Bonds .. | 27 <0 | "920,153 Great North of Seotiand ||'121 23 
1,978,900 Cor. of Ln 08". ND 8 ili Gal jcc yf [im divi 1 | 1888 |CostaRica ‘A’ 5 | 28 20 (0,906.247'Great Northern Pref. Gon (1234 44 
196,500! Bonds, 1912* cevcscenece 3 101 969,940 '\ Ja. & July! Brit. Col., Ins. % | i Ta. Jiy.) 1 1898 Do‘B’ ....6|232 | O70 ee. Do Deferred:........... 188 
819,000 Debentures* .......... Hii mR | eRe 3 co S | IneDec! s | |Danish, 18945 | 97 9 | 1150.27) De Af A reevs. no div.) 8 57 
3,660,000 Birmingham Corp. 1946* 3/121 194,500 Ja. & July Brit.Guianain $ (1) MayNvi .. | | EcuadorNew Ex | 1,188,275, Do B\ until 6% is pd. BS (192 95 
2,000,000 Do do, 1947" .... 3/112 500,00C/ Ap. & Oct. '\Can. Dom. Rly | | i | 44 asedg. to 8” | 13 18 22 886,229 Great Western, Con. 17S 6s 
$00,000} | Do 1906. «2. cesses 2 | ee ns § eS | May Nv) Sus|y'd (Raxpt-Unitd. ¢ |10a4 64 | Peea3kS Highland, Ord. ‘Com... | 98 86 
500,900 Bradford, 1954*.......... 3 |L10 1,494,200 My. & Nov, Do 1904-6-6-8 4 05 11 | AP! Oct; Jully, 85)| DoGov.Pref 3/100 1 | 339507 Hull, Barnsley, &e. are St $ 
£75,740) Brighton Cor. Red. 1906° 31121 98 |/,508,80)My. & Nov! Do Insc. Btk 4 /108 11 |AplOct} |... | Do Ins. Stk. | 9€100 |.6'F40 906, Lancashire & Yorks. Con. (181 24 
eon Deb. Stock 3)/128 34 |2,467,52)\Ja. & July) Do Red. 1910 4 108 IneDec| PurjorDwe) DoStateDom4s)108 5 | 9'397,320\Lond., Brighton, &e. Ord. (195 97 
1,195,200) Cardiff . 1936"... 118 21 |5,975,614)Ja. & July) Do Insc. 1910 4 /108 10 | vii oer! | »:- | Do Daira .. 4 |1024 34) 9's7'140' Do Pf. ( Df. rec. no div.) (200 2 
375,000|Cheltenham, 1971* ...... 3 110 14 | 449,700\Jne. & Dee! ntrs., 106 8 ja. Sly.) 1 Dec. |EmtreRios, 866 | 30 33 2,570,140, DoDf. | until6®, is pd Prt [183d 44 
$74,450|Croydon Corp. Irred.* . . 34|136 3; | 1009-56... les g |'® Sly. 1 | Dee. | Do 1888 6 | 30 35 | '"365,385) Do Con. Rights Certs....| 22 24 
$00, Derby, 1920-60" .......... 3 (104 4,550,300 Jne. & | Do dolnse.8k 1109 11 tia. diy; PusjorDwg! Do Fadg. Ln. 6 | 27 3 (1,259,282 Lon. Chatham & Dov. Arb.| 189182 
1 Dublin Red. 1944 S4j112 14 | 568.300 Ja. & July) Do Rd. 1910-35 4 |fa. ly) PurjorDwe) DoC.ofParanat) 25 30 |\0"sa9'970\ Lond. & N_ Western, Cons, 4 
479,400) Huddersfield, 1934... ... 31108 10 | 5,431,700 Ja. & July! Do Inse. red, Ia. dly.| @ | Dec. Greek, 1881..5 | 28 0 9.618.275 Lond. & S.-Western, Cons. (208 13 
500,000| Hull Corp. 8tk., 1943* 341130 35 | | Wm0s.....° ¢ wen je ty Dec. | Do 104... § | 28 30 | SIRS Ped On ot, ee 
2,302, Stock, 1927 4 |124 26 | 3,978,02) |\Ja. & July Do red., 1938 3 102 4 Api Oct) .. ae Do Rentes.. 4 | 25 25 } 2,155,230) Do Def. Con. Ord. _.....| 75 77 
1,066,544 do mt Site wp | "Sense Doe hte ria ets 1g [ineDecl . | Nov. | DoGP.Lar) § | 26 28 | 1358" 350i Lond, Tilbury, &e. Cons. /128 32 
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| 100, City. Limited 40 | 0 1419 391,7521) 85 | Stk \100 |\Metrop. Dwiings Assoc.,&¢./106 8 (S100 | Do Deferred. (63 
® Colonial 0 2» 10411 626i, 6 ' 10 | 10 |Milmer's Safe, Limited ....| 164 4 Stk |100 | Do 4% Debenture Stock. 112 15 
10,088 or. Bk 401) 10 108 ub 862; 20 pa Sart i 6! 6 |Moir, Joho and Sons,L....| 6 3/265 /199 \Govmnta Stk. Invest., L.Pt 9 97 
PL 0 a aie 85,100' 20 : . | 34, 34|Morris, B. Morris, &., L ij i, \sex| 100 | Do Deferred Ee er oP 2 20 
; 500,006 2 | 10 | 10,000; 10 . Prov | ata |National Safe Deposit, L (Stk 100 | Do4s% Debonture Beock 110 4 
90,800 7/0 Impert. « Ch} Ob 3 50 10 | Lon. jted| 20| 212 4| 10 }-10 |Nelson Brothers, Limited.| 3 4 /3tx (100 l@uardian Invest. Pref, b| 6-9 
4 aay of L:.| @ | 18 | 9 10 | 40,000;40/ Lapees | 25) 4), 4/10! 10} — Dynamite Trust, 1, 19 20 || 100 India and Gem Unite, © 
: i o he | ‘yc 5. |. 40,000/40/ pei Marine ........ } D | ON nc ci he a dk 
4 12,620 4 lioutes, Limited) 25 | & . ‘ ; ib liaritime, Ltd | 10} i! i) ” | (Pears (A nud - cars t ¢ i lous ol be a. 2 
75.000) 1s Loon & Brasthe: i 2 | 10 icy . 10,0000) JN Brit & Mere 25) 42.9 10 | 10 | Bee ss iscas ie pStk 100 | Internati! Invest. Et, ls on 
» . } Bia 7 ; te St oe ' 
100,000; 20 |Lon. & County, L} 80.| 20 o p Nat. Marine, ue aK ‘et 100 | eek Bas poem Cui 24 a | Ste 100 ny de ¢ RE 
40,000) 7 Lon. & Hanseatic) 30 | 10 /10 ¢ “24 yi Oe Re Et STs Phosphio-Guanu, L | 26S lees hee | Boe plesk. dares 
£4,370) 15 |Lond. & Mid....| 60 | 124 “i 11, 33q [Norwich U. reel al aa on | 1 | 16 [Prices Patent ~ % © |S lice | Dos 2 Debontare Steck tine 7 
17 |Lon. & Prov.L..| 10) 5 f 40, 20 “jOcean Marine .. jr 2 3 \s00 |100 Recife Secinane. L. * bi 60 7D |3te lcd (Mereantile Inv & Gen., Pri'1c9 13 
,000) 17 Lon. & R. Plate, L) 215 i 136, 74 \Palatine........ | to 1 23 | | » de Janeiro City Imp., L | $4 Stk 1100 | Do Deferred Stoek.......| 41-46-- 
70,000 : Lon & fen Bren 5) | ap eo ¢ | 200,000 “19 Pelican cone te 100 00 | Po § Z Debentures th" 5 | sti (100 | 4% Debenture Book ../113 116 
. \- ’ nis ......-- jour 8, 4c. wt ss 
140,000) 11 [Lon. & W: 1,100 | 20 [544 54 20 | Railwa Passngr 0 2) 8 sf tI i River Plate Freeh Meat, L) ri Pra |Muuicipel Tra De ae 
80,000 8 |Lon. Bk. of Mex. I sis 60 | Rock . ey baci sohised So | 1| 1 |Roberts (J. 5 oes. L...| 2 jy lio Omnium investment, Pret. oO % 
} | &8. America, L) 10 | le | 14 |Royal Exchange 2} 34 5|} 1/1 |Roberts T. R.), L, Ord 2 4 x 1 10 |Railway Deb. Trust, 42 Si 
120,000! 9 |Lon. Jut. Stk., L100 | 15 (53h Roya! Insurance 1010/93. 203| 1| 1| DoS % Pref 16 18/55 hoo e Debs, red. at 10 pen|107 12 
tty Pimertanm *| a0 16 23.2% Hepeibun Life... 10) 7 Mis | 5 | § [Rosario Nitrate, I L. . wet Se | Debentare Stock 105 ; 
ae sees} 10} bed | Des x — | Stk /100 | $4 —_ 
75,000' 34\Merchant, Ltd... Py 4 18a er. ig 1 2 100 (200 Royal Aquarium, de, L 3 4 jase 18 \patien’ Deben pet 4 i 
94,000) Metrop. of Eng.| | 18, p-s| Union aan taaay 1A Sa 2 4) Saks | fives Sucetavent, Pret 2S 
| dina ok 10 |17, | Univerect Lik Ue a | 10 | 2 Royal 3 ‘iger Co., Cand L..) 1g 9° 8 Railway Share Trost,L, A 5 5) 
pays ba pega eS 1001940 |104 14 | 8.000218 ‘Universal Life. 10 Do fully paid «| 9 10 | atk 100 | Do B 74% Preference ."..\133 38 
200,000|14/7| ps Nat. of Me S88oH0 | Me * xciuding periodical cash bonuses, | 10 | ¥ jon ae. Ord 233 | stk 1100 |B. Plate L., Pref... 104 8 
Mates, & [Hat-of B.See.k) Ta 84 110 | 10| Do Pr 0 4 |Sek [100 |Seot. Invest. Trust, L., Prt 9 96 
7") 6 National i 10 |12 124 CANALS AND DOCKS. \tx [200 Do, 7 *, et ccd Ut | Stk 100 | bo Deferred ee ite Za 
Pr | 75 | 10a, nig San it mi 5.) 4%, Debenture Stock 
40,000 17 Net. Proof kag. L % : iste 2 5 i z } Name. ‘Closng | : ‘ San Pat ie Nitrate, Limited id st iStock Gcommanthen a i 1 e 
215,000) 17 | BPE 085.05 dvéteae @ | 6 15 16 = | _|Prices. 5 | § |Spencer, Turner and ( Ord. 9S Ort. /100 ‘Submarine Cables Trust 18 
48,429) 10 | North-Kastern . .| 2 2 92 94 ——— era 5| § Boldero, L...... \8%prf| 64 {Ste [100 | iU. 8. & South amer. Invest. 
66,000, 19 |Parr's .......... 100 — 136 2 ens 108 | Alexandra Dock t Railway 100 3 2} we Spiers ed coma... Me Trost, P. 4. 98 108 
$0,000) 20 | Brow of leek. Vit | griocseas (Stk (100 |. Do 4% Perp, Deb. Btock 123 28 {100 jao0 | DoS % Ist Mort ---°:--°" 11619 lacy lng0| De Thateree tooo ue 
40,000 16 |Stand of 8. Afr., L100 orhoas Stk {100 | Birm Canal ........ 9's | 5 Spratt s Patent, Limited __| 12 jjse) 100 | Do4% Debenture Stock 1105 8 
2,000) § |Un. of Ande. 1) 7 | /10z.4 100 |Kast and West India Dock 17 18 | } | } |sweetmeat Aut. Delivery, L| | 
Tioi000 94/U mon ol Lond 1.100 184/354364 (Stk {100 | Do} Debenture Btock.. 101103 | ,1 | ,3 |awcetmest Aut. } ek Os, GAS AND ELECTRIC. 
ee, Semen tears 100 |100 Grand Junction Canal. 167 $2 | 19 | 1¢ Bo Pret L., Ord. :-..| 38 3155s (Alliance & Dub, wax. 10%. 
8 AND fase He |tand oe Rehartne Deco, 59S | 5 | Bho 1 Ph co 100 | Australian Gus % Debe.°:./208, 8 
BREWERIE atk |100 Do 447 Pref. ............ 13742 | "| " lonit. Lin.,&e., Asphalie, L) 4&4 § | 0 ee ee ee ee 
DISTILLERIES. Istk {100 | Do 45 New Preference. 125 30 | 10 | 10 Val de Travers’ Asphaite, L| 14) £4 | 8 | 8 (Brentford, Coneotiated * \age"93 
Z — 7 _ -... 125 3 |Wateriow and Sons, L. (5637 | 3 2? 32 
jStk |1090. Do 4) 7 } 10 | | $tk 100 | Bristol 5°; max... 
; 3tk/100 | Do Debenture Stock, 4%132 % | 10 | = iWaterlow Bros. &Layton, L| 10 11 2 | 20) h Gas 66°F 
5 3| Name. Olosng | 19 | 10 Manch-Ship Canal, Pref... 12 24| "? | '? |weitord and sons, mited) 2h 9) 9 | 32 |Beitioh Ges light : Og 
é 2) a a aah *| a ae | 6) § § Fee eee ke L.. +? 110 | 10 |Buenos A tAyren New i 7 ¢ ag it 
i stk 100 wa +5 ss .. | 4} oung& Farain. ones —* | 190 100 | Do 6 % Jebentures 
Stk 100 Allsopp, Samuel, & Bons, Lt 1100 | Do Preference, 44% .-°... 198 13 |_*'_* * LAND. AND | Olt f Lond. Electric, Ord. 184104 
eek i0e | Do 4% Debet Debentare Stock, ae Dose Perp. Preference. Igs 31 FINANCIAL, , | i 10 Te 63 , Cum, Pref... rshgrals 
' «eb. . . . 
aed Barclay, Perkins & Co., L 12 110 | 10 (Newhaven Harbour 47,Gtd 14 16 INVESTMENT. a ie = Oyenete Deb. Stock’. 1186 S8 
Stk - Do A — oye tx {100 North Metro 1. Canal, &¢ 6S 66 i i | atk {100 [Continental Union, L. 2 & 
ait is 100 ‘aan Ratclt, Prot Stk (100. iSurrey Com. Dock, ‘Ord. 1 eI 2 _\Prices. | 10 | 10 ‘County of Lond. and {Ord J 9 
ote 108 | erie Bre de o's, INDUSTRIAL, & | we io-French Explorata.. L me Z . ; Brus Lissited : | 
30 | 10 | = : sees spo | 5 eee & | itk 100 (ae Light & Coke Ord. fas 
5 s hele Brewery | 3] , , ; i 2 | 3th 100 Do B 4% Maximum fe 
iy 3 ioese slebehiice é 2 a2 10 §, stk 100 | Do C, D, # B, 10% Pret. 
| kirk r ee a4 tee BRP taainam ae 
ie Oorbek Ook 8% Pref ” 7) $4100 | 10 3 100 | Do 19 wa ro. 
7 Ft la n= bw we ewe nee of 
10 40 {Daniell &Sons Brew s L.Ord 10 d ji aie) bee Detwabare Bisck | 
ok Ppa UMP | 4, | #415 rent beer Sil Rie 
|S are a? feat 1/| 1 (British South Africa ......) 10 10 |Hloug and Chine .. a 
J eesecta et ‘ ‘Tem: tebees 
sis 45 | 5! eles eerie t+ O 
one] my sito ai ltt ee | tears es 
a a vit) teenies city 
100° h00-| =o: | GL | 13 | 13 |Hudsou’s Bay... o | | 5 St. James’ & Pall Mail ;i2 
Stk 100 Had, € 18+ 1). id fy By by De Pret os —s--| 0b 
2 | a7 Lion Brew 2 hoo | pe. Sth (100 | Metropothan Gri i 
10 | 6 | ~ OW... ess 194 | 20 | ise Do Perp. $% Mock, Pe & 
10, 10 aigacheater brew Fy, So 15 M08 te | Boe Dobe. 2 he 
19 ip bors ted too wn | al esis 5 |Weetusdnnter p Blectrie 2... (1gnay 
a | P xa m =? J i : sittindeibbccaben 
Stk 100 | Do 4%, Deb. Btwek: $s 10 104 COAL, IRON, AND STEEL. 
10 10 | Nalder & ii4 16 «7 | Gi tBerrow Hen wel, LG 
19 | 10 | Do 6% Preterence,:°-__|'1¢ Us Wemaee |, Do $4 6 Deb. Mock. 911 Ye icax Prdeencs 6 Ze 
4 4 New Westminster ‘MS 19 jst Sia a Boos, sughan & Co., L. 17 1+ 
4 ‘| Doe7 Preference: ..-,-. & Sekine | Do 67, Kirt. et 33 36 tk 100) Des?" B"do |. Yt ee be. Ogi04 
FS 35 eee Bee ee Ont Pere ies | Dee? feed do... oi Sy: L 10 | 74/Comeeti iron, exe} 
stk io |} Des os 13 2 Se See 
o *~ oe 
wo a 34) 62) .@p Nantygio & Biginn “Pref” 
atk ‘igo & 2) 






6 weeepebenct ert watt Fe 



















THE ECONOMIST. 











































» Ba SAC Abe a 
(SIP SIA OIRO AIRES LLNS IIE A X et Ta 


. a 


; 

' 

; 

£ ¢ 
4 








70 








THE ECONOMIST. 




















(January 9, 1897. _ 


ee ee LLL LL 











a 
APHS, TELEPHONES. TRA AYS, &c.—Con. 
--Con. MINES. —Con. TELEGR. ; | MW 
CGAL, IRON, AND STEEL.—-Co Ta : i tig a 
i 2 = Name. Closng = = Name. Closng = a ame. Prices. & | & 
= & Prices.| %  & Prices., © a 
l 10 Cuba, Limited 12 13 4 4 |Edinburgh Street 
10 10 Newpt. Abrern. Stm.Coal,L) 2434, 2 2 TharsisSulphur& Copper,L 5$ 6 10/10  Do'l0% Preference 184194} §| 8 \Glaxgow Tramway, &ec., L 
|| 20 20 New SharlstonColl.'s, L. Prf 11912 5 §& Tolima, L., A Shares -- § 6 5 § Direct Spanish, Limited 36.44) 6!) 6 ‘Imperial, Limited 
| 6 § Bhymuey Iron, Limited le 1 1 Transvaal Goldfields, L a 5 5 Deo 10 Preference 10 104 | 10 | 10 Liverpool United Tram. &c.! I 
1} 2.8 44 Do New i a) te ot Nan Ryn Gid: M. Estate, L. 2, | 20 | 20 Direct U'8. Cable, L % 8) 5) 5 |Lon., Deptford, and) Prefd 
|) Btk 10 le Debentures, 1890 9 fe 18 2/0 Wheal Grenville “a 9 10 10 Kastern, Limited 17 174 : oes Greenwich ...) Defd 
}| tk 100 South Hetton Coal, L 128 33 HIPPING 10. 10 Dob’ Preference 18 19 | 39 | 10 London, Limited . 
1 w'} Vickers, Sons, & Co, L., Ord 29 bd 8 , tk 100 Tho 4” Mort. Deb. Stock 127 30 | 10 | 10 Do 6% Preference 
| | See ee tn Preferenct 126 | 90 16 African Steam Ship Sil 10 10 Kastern Extension, L 17 i74 | | Do Founders’ Certificates 
ij MINES 125 124 Amazon Steam Navigation 10 1] — gx 100 Do 4% Mort. Deb. Stock 128 31 } gtk /100 Dod Debenture Stock 
} 20 14 Castile Mail Packets, L 15 16 100 100 Eastn.& Sth. Afen.4 mt db 108 11 } Stk 100 ‘London General Omnibus 
| é é Aiamililos, Limited 13 id) 20 20 Cunard Steam Shipping, L @Qg ig 10 10 Great Northern of ree n k . | 6 6 or mene Ste L 
| $25 |e 41 nea Copper M6 8 10, iT 5344100 100. DoS % Debentures (1883) 95 94 Loudon : 
l 1 Ke hoanaland Expl. L lis t% = 5 General Steam Navigation 83 9 2s % Indo-European, Limited 53 56 100° 100 ‘Montreal Street Rly., § 
11209 ‘ICO Kes 6 » Debs ; 80 as 10 1 Do 5 % Preference 8 2 16 10 London Platino-Brazilian,L 109 12 | 109 (100 | Do 44% Debs | 
; § 5 Bi b Broken Ill, La fé 18) 10 10 Do 5 7, 1877 & > 10 00 IDo6)) Debentures ~-» | 30} 10 North Metropolitan 
“om Do Privi 1 Shares ; 4/10 10 Leyland (Fredk.jand Co., L 10 104 5 5 Nat onal Tele phone, Lim., eet On North Staffordshire 
1 18 Burma Ruby , 7,10 i Do 7% Cum. Pret i3 134 Nos. 1 to 464,597 ..+-| 78 72) 10 | 10 [Nottingham and Dist., L 
i} 2 Cape Copper, Limited 24 241 100 10 Do &” Debs 109 13 10 10. Do6é% Cum. Ist Pref 1719 | 10) 10 |Provincial, Limited 
“ 2 Do Cum. Pref. (6, min) 2221; 5 5 jMercantile Steam Ship, L 657 10 10 De 6. Cum 2nd Pref 1719 } 39 | 10! Doo % Cum. Pref 
4 1 Ct Reef ©% bE & & New Zealand Shipp g, ls a 54 Stk 100 Do 34 Deb. Stock 105 & 10 | 10 NO ioe item 
} ] lan Hydraulic & 4, 10 10 Orient Steam Navigation S344 l 1 (Oriental Telephone, L ié 18) 10 | 10 (Southampton 
; ] ~ Fy fs.A.] %e 8 Stk 100 |Peninsular & Vriental, Pref. 153 56 8 8 Reuter’s, Limited 7 8 10 | 10 |South London........ 
Ih 1@ & Stk 10 Do Def, 42 | 10 10 West African, Limited . 5 6 10! 10 |Sunderland, Limitec 
2 { Do 55 (43 Ie 106 & (100 «60 ‘Royal Mail Steam 50 52 100 100 Do 5 % Debentures 103 6 5 § 'Tramways Univn, L. 
é 2 oplap Limited lé 24 é 5 Shaw,Savill&Albion,L..Apf, 5 32 49 19 West Coast of America, L 0 1 (400 1100} Do 44 , Debentures 
L Day Dawn P.C.G i oS) 5 | >! Do B Ord 22.34 100 100 =o 8 % Debentures 8995 | §, 5 \Vienna General Omnibu 
De Bee % 4% 20 20 Union Steam Ship, Limited; 17 16 15 15 Western and Brazilian, L 84 éi 10 | 10 ‘Wolverhampton, Limiter 
iC ID Le i i iUr 2 1¢ Do New 2: 74 7 Do Preferred 64 OY 
iC , D Bultfor aa *.1003 1 19 10 Union Steam Ship of N.Z\ 7 8 7, 2 Do ngtarved et “wae ~ WATERWORKS. 
‘ é Devon Great SOIR, Bs 6 +8 % 100 mw 6 ebentures A, 1910105 § a 
j ; } Durtan K ort, L a | TEA AND COFFEE. a : é Mort. Debs. B, 1910 105 9 20 20 )Antwerp, Lintited 20 2 
. 5 El Ca M § 8) op. 20 ‘Assain Tea dé ¢ 0 10 West India and Panama, L 1618 gtk 160 (Chelsea, Ordinary... S35 3B 
e, 2 nie, Laity | oie es British India Tea, L 4:42 10 10 Doé | First Preference 11g12 | 33, 13 (City of St Petersburg, L LOsiM 
: 1 | Frontine & Bo Cold, 1 ” ] 1] Chargola Tea Association, L} 1 14 10 | 10 Do 6 , Second Preference 94 104, 19 | 10 (Colne Valley 415 
: $ Grea - Lit 18 5 1 1 Do 7% Cum. Pref | 12 1B 1000 1000 Western Union 7°. Bonds 107 12) gtk 100 ‘East London .... 26 3. 
E 5 | a mI | ! cst4i| 2 20 Darjeeling Tea, Limited 23 25 100 100 Do 6% Sterling Bonds 100 5 | ek 100 } Do 4 7 oem aoe . eo 
. ee : 1] ooars Tes 18 3 50 50 ‘Grand Junction, max. 1 1 
Londonderry, L..--..<..++-/ of 4 20 | 10 [Dosers Tee isi TRAMWAYS AND OMNIBUS. 44 13 OU)0'S)'Debc stock a 
Mason & is ry, Li nited =F! 4 10 Dowm Dooma 19 z > > Angin Argentine, Limited 3a 22 Stk 100 Kent : shh nin take te 
1 1% Montana, Litnaiter eto! 10. 10 Kastern Assam, Limited $43 Stk 100 Do 6% Debeuture Stock.. 125 30 | stk 100 | Do New Maximum, 7 15 ; 
eS Smrecre Gold, Lamien id » 10 10 Jokni (Assam) Tea, L 1ielbs 10 10 Barcelona, Limited 910 10 7 |Kimberley, Limited ny 
S| & (Bamaqua Copper, 4 £} 30/1 Do 6% Cum. Pref 1617 10 «(10 Belfast Street ' 154164 Stk 100 |Lambeth, maximum 10 71 16 
} i New re § 2 20 Jorehaut Tea, Limited $7 60 10.10 Bordeaux Tramway, &c., L 11 12 50 . 50 Do 75 Mite a baleates oo £ 
; New J . 7 ® 10 | 10 ‘Lanka Plantations, L 66 72 460 10 Do 5). Preference 1112 Stk 100} Dod % Debenture Stux s } 
" Def 22 3,| & Lebong Tea, Limited 17 ie 2 2 Brazilian Street, Limited a 4} 20! 20 Mi ntevideo, Shares Sb S 
; exam Gold, L ane Ord.) 2 3 10 | 10 Ouvah Coffee, Limited 1424. § )«=§- Buenos Ayres and Belgrano, Btk 100 Do Ist Deb. 5% : : 
— mn. Soe 9 " NES Limited, Preference 4 22100 100 |New River, New as ; 6 
: 1 den. toto “1°. TELEGRAPHS, TELEPHO * |) Stk 100 Do 6%, Ist’ Deb. Stock 96 103 | Stk 100} Do4 % Deb. Stock... 1 
o- R : "Tiete 1 ee ost St 100 100 African Direct, L., 4% Debs. 100 4 5 5 Calais, Limited 41 \ Stk }100 | Do Debenture Stock Bb 3 
10 1 . at wn Mort. Bonds 101 3 | &tk 100 Anglo-American, Limited §2 65 10 10 Calcutta, Limited 5 6 20 | 20 Odessa, L., A6 % Pref. > 10 
“<7 roa i R , 14 12) Stk 100 bo Preterred 96 37 § 5 City of buenos Ayres, L 62 7 | 100 (100 | Do 5 Debenture Bou 3 3 
j 1 . i Ae : - ae oe & 7 \ Stk 100. Do Deferred 10104. & 2); Do Ext. 35 4 | 20 | 20 |seville, Limited. ..... ; ae 
1 | 1 Sheba Gold, Limited 2 24) 10 | 10 Brazilian Submarine, L 14215, Stk 100 Do Per. 6 % Deb. Stock . 135 45 | Stk 100 |Southwark, &c., Ord. . ae 
i S tee coe Gold l * “4 100 |100 bo 5 . Bonds 113 37 5 5 Continental Met., L 34 44 10 ; 10 | farapaca, Limited a 
| 2.2 + 1 h - : ; a eh ~ f& 10/1) 10, Con. Telephoue& Maintn.,L] we a) 5) 5 0 Preference Shares 45 54 Stk 100 ‘West Middlesex ... u 
OFFICIAL RAILWAY TRAFFiC RETURNS. a 
eS wanes = Week — ‘ cs : eR be thete Stele 7 
( . ended January 2 ramc Jost o geregate Receipts this Half-yea geregate Ss 
Revenue let Ht wl ee ea -s° 6b, sc per Mile > A a Miles Open 
act: Nene of Raliway SB 260\ 93 at. Wee. ™ = = Passengers, && Goods, &c, | this Half-year 
1) Shee tw Fa chiges go" B£S| 525) FE ESE isccices Me =, ps 
me ing | ee Sey a SES Co Erm 18H 1G S 1896. | 1895. | 1896. | 1895. | 1896. | 1805. | 1897 1am 
ceipts = . ia ; 
5 & £ x x x £ Si. ae £ 5 
fn a ; oa ic ee 2,056 2,018 4,077 3,65 16 18 18.803 7% 2,059 1,945 2,018} 1,713! 4,077! (3,658 250 2 
1 = eS eT it ee 1,714) 6,439 6,153! 7,189 59 138 763 1714 1,695 6439/5494 81531 7,189 139 138 
1 = Me 5 Aas te 42,625| 24,045 67,21) 60,769 58 53 40,582 1102 42,625 «38,455 24,646) 22,314) 67,281! 60, 769]1,1565 1,148 
}| 2 i ® \Grent Norther 36,509] 50,928' 87,437, 81,005 82 75 39,292 124 36,509 52,876 50,926 48,129) 87,437; 81,006/1,065 |,061 
or yiscsl 7 | 48 Inet Wenern: 75,870} 82,790 153,600|155,600 624 62  40,086176 75,870 68,71C 2.790] 86,880] 158,660} 155,600/2\541 2.511 
1 oe iA oe ee ere ia sara 37,489| 43,61: 81,100) 77,834153 146 90.402 182 37,489 36,191 43,611) 41,643 61,100) 77,834; 530) 5295 
1) Surs7 BS a reece North: Western. 98,165! (12,450 207,615 196,846 109 103 | §5,516.2044 95,165, 84,916 112,850} 111,930] 207,615) 196,84611,912. = 
| Saar 4, , L thes Brighton, & 8. Coast! 42,599) 9,352) 51,951) 52,366 .09 11 56,782 196 42,599 41,481 ¥,55< 10,885) 51,961 52,306 476} 47 
ee ; £ 7t. 8 London'and South-Western ..| 45,276) 19,213) 64,489) 59,834 ¢9 (64 44,809 2105 45,276, 40,955 19,215) 18,899) 64,489) 59,834, 9342 
|| 2960.08 12¢ Sea gan 43 | 84 (Landon, Chathain and Dover, 19,621| §,515) 25,136 28,460 136 15: 150,956 18) 19,621 19,514 ©5151 8,140] 25,136! 24,400, 1854 185 
! 729,774 $18,907 369,738) 49 | 44 London Cha all ; 2.985, 1.3931 4.380 3,806 55 48 41,643 130 2,986 2,054 1,398] 1,302 4,380 3,806 79 79 
} 7.674 743 7,32 4 22 London Tilbury and Southend ; 4, 6) 645 15 S70 4i'pes! ea 3 
|| 221'507 674°792 603,755 la | 2 |Manch., Sheffield & Lincoln *: - | 41,570) $1,845/117 118 64,537 54 : . | ++ | 41,370) 41, } 
|| “50,106 28,415, 2.202 5 6 |Maryport and Carlisle 628) 1,176, 1,804 1,795 44 450 2.22R IL fe | ee oe oS 
| 385,660 164 M3 148,49 5 34 Metropolitan + we won . aes . 287 poy oi n° ae oe “ ry ; 
eayT.e30 2508773120782, 64 | Midland en 62,282) 86,209/138,491 133,906 105 974 60,471 1694 82,282 49,455 86,209} 84,083) 138,91) 133,581,3394 1,539) 
645,224 2108 684 799'273 64 54 North Eastern 44,039 83,712 127,752 116,437 &1 72 41,832 178; 1,359,029 1,517,845 2,776,745 2,645, Sz 4,135,774 5,960,877 1,5963 1,9 
254,528 132'537 46.231) 6% | 3% |North London 6,270) 2, 9,154 9,095 765 751 334,164 2244 6,270 6,401 2,884) 2,694 9,154 = 9,095, 12 7 
ra oten 4 N. Staffordshire—Railway ..| 8,001) 8,002) 15,005 11,26. 67 58 | go ges jog {001 4,725 8,002) 6,851 } rs,ioe} 22.731) {795 ii 
991,141 211,038) 116,961 44 4 1 "anal ; +» | B19 1471 9 12 } 42,9865 1 A es 1,105! 1,474 : ~ ih ial > 119 
: ‘ acon 5,010 4,67: 704 26,448'274 ia | 5,010! 4,678) 7 
ie oe Ao sAS s76283 o > Sete Raster 30,124) 11,1350) 41,254 41,20: 92 92 §9,823152 30,124 30,791, 12,130) 10,410) 41,254) 41,201) 448 - 
387,005 208,507 93,632 3 34 Taff Vale 2,928| 12,231) 15,159 14,663125 119 56 205 83 2,928 2,959 12,45.) 11,710) 18,155] 14,663) 121 | 
ScoTcu. rn | 
Jaledonian* -cesee.| 38,123) 39,610) 74,733) 65,3761 88 73 62,527 158 627,273. 597,175 1,085,628/1,064,638'1,712,90111,663,813, 846}: 9434 
ees ore one seers Fy : eee tn Bonth Western*....| 15,342) 13,331) 28,675, 27,061 73 69 31,625 142 293,164 276,662 361,964! 369,807, 675,128} 646,469 3034 eh 
213,783 109,464) 103,757 34 (Great North of Scotlaxd* 4,841) 4,056 8,897, 8,489 28 26 .. 1192 ; o Soo 185,520} 164,391, 315 315 
272.339| 154,722 79,095 4 3 |Highlandt wh 4,980) 2,996 7,976 7,568 18 16 13,550 94 95,311 93,103 69,475) 67,324 164,784) 100,427| 452 1.196 
1810.39 876.870 878214 11.1 North British” 35,049] 38,436) 73,485 71,577 61 59 40,56 46 as ge es [1,705,664 1,665,859 1,2084 1,1 
’ 4 lnisn 
6 fast and County Down ....| 1,619 479 2,098 1,927 27 25 16,092 1634 1,619 1,381 479 545 2,096 1,926 76a 768 
wae 70 862 Se 706 és 3 Delfent & Northern Counties..| 1,990) 2,454 4,44 3,935 18 16 10,679. 57 82,460 83,688 70,974 68,703 183,372 152,490! 249 * 
134300 72.383. 62.436 14 Dublin, Wicklow & Wexford.. , . 17,725 25 <a ” } ; | | 144 ag? 
378,564 194,545, 85,869) 62 af Great Northern : » .| 8,180) 7,064) 15,244) 12,693, 31 24 14,677 1765 232,984 231,002 185,496) 183,930! 418,482) 414,932} 492 ors 
404,876 224,683 72,393 $9 54 (Great Southern and Western. .| 6,655! 5,439) 12,104! 15,099 20) 25 14,886 144 6,06 6,522 5,439} 6,577) 12,104) 13,0¥9) 595 pd 
"886 137,591) 82.6201 441 4 \Midland Great Western | 3.029 3.877 6.906! TIAN TL 13 12.7621118 3.029 3.074 ~=—- 3.877! += -4.087' +6906} 7,161) 838 
* Bives August i, 
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INSURANCE COMPANY, = ##emcie# invited 





THOMAS & DAVEY, 


CAMBRIAN NAVIGATION STEAM COAL. 


Telegraphic Address: “ Oambrian Cardiff.” 


Head Offices— 

45, Dale Street, 

LIVERPOOL. 
73 ro 76, 


Kiog Wiliam St., 
LONDON, EC. 


Applications for 





Financial 


WESTERN AUSTRALIAN 
GOLDFIELDS, 


RENNICK & SONS, 


Mining Agents and Incorporated Accountants, 


COOLGARDIE. W.A, 


UNDERTAKE THE 
and Legal 


Mining Properties. 
Options secured. Reports oi Ind- pendent Experts 
obtained for intending parchaser, whose inte,esis 
are safeguarded. Economic Supervision exercis.d 
over mine-expenditure. 
Inquiries concerning the firm answered 
| Messrs WALTER KEMSLEY «& Co., 
44 Leadenhall street, F.C. 


A GENTLEMAN 


With highest cred ontials, seeks cone Position of 
Trust where industry, general commercial 
and absolute integrity would be valued. 
years counting-house manager 
clerk, and only seeking fr. 
late principal relinquishi 
years’ City experience; fuiest inqui 
83; married,—/ ddrese, D. C , 8 Birch 


Management of 


sh appointment, because 
ng business. 





by 
Merchants, 


ability, 
May 
and confidential 


Twenty-one 
invited; age 
o lane, E.C. 








or 


2 Blend of Specially Selected 


Highland Whisky 


Is of au excellence and purity 
unexcelied or equalled by 


(REGD.) 


any other. 


cheque for 40/- 


DUKE 


Age and Quality Guaranteed 
Buy direct f:om the Blender and 
vhus obtain a really genuioe sod 
honest Whisky. One Doz 
containing 2 gallons ia 12 bu tties 
(as facsimile), sent free to any part 
of the Kingdom on receipt of P.U.0. 


Case, 


MATTHEW HENDAIE, 


78 Wellicgton Street, 
GL 


ASGOW. 





POR SALE, THE INVESTOR'S 


MONTHLY MANUAL, 
| Volumes, in Superior Bindings. Excellent condi- 
| tio: —W., 51 Allerton road, Lordship Park, N. 
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St Andrews University ; 


OGILVIE, Esq, LL.D., Professor of 
WILLIAM FERGUSON, Esq, LL.D., of Kinmundy; Rev. JOHN ROBSON, 
D.D., Aberdeen ; T. H. WHITE, Esq., M.D., Brigade Surgeon, Winchester; 
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ABRIDGED PROSPECTUS. Lists Open on Tuesday, 12th inst., and Close on Monday, 18th inst 


CAPITAL - - . 


PATRONS. 





The Right Hon. THE EARL OF CRAWFORD, K.T., 
SIR ANDREW NOEL AGNEW, Bart., of Lochnaw Castle; SIR KENNETH 
J. MATHESON, Bart., of Lochalsh and Broom; SIR J. STERLING MAX- 
WELL, M.P., Bart., of Pollok; SIR WILLIAM MUIR, K.C.8.I, Principal 
of Edinburgh University; JAMES DONALDSON, Esq., LL.D., Principal of 
Rev. A, M. FAIRBAIRN, D.D., Principal of Manstield 


College, Oxford; Right Hon. JAMES BRYCE, LL.D., M.P.: 
8. D. F. SALMOND, D.D., Free Church College, Aberdeen ; JOHN COLVILLE, 


Esq., M.P., London; Sheriff DAVID GILLESPIE, 


Captain TOTTENHAM, Wimbledon. 





outlay. 





a P ublications. 


Fifth Edition. Now Ready. 


JOINT-METALLISM. 


A Plan by which Gold and Silver together, at 
ratios always based on their relative market values, 
may be made the metallic basis of a sound, honest, 
self-regulating and permanent currency, without 
frequent recoinings, and without danger of one 
metal driving out the other. 

By ANSON PHELPS STOKES. 
Crown &vo, cloth 5 -. 
G, P. Purnam’s Sons, 24 Bedford street, London, 
W.C., and New York. 


STATISTICAL 
JOURNAL. 


Now Ready. Part IV, 
DECEMBER, 1896. 





ROYAL SOCLETY’S 


Vol, LIX, 

Price 5s. 

ConTENTS: 

On some Developments of Statistical Research and 
Methods during Recent Years. * e Inaugural 
Address of the President, John Biddulph Martin, 
Esq., M.A. 

Address t» the Feonomic Science and Statistics 
Section of the British Association, held at Liver- 
pool, 18%. By the Right Hon, Leonard Courtney, 
M.A., M.P. 

Some Observations on the Distribution and 
Incidence of Rates and Taxes; with Special 
Reference to the Transfer of Charges from the 
former to the latter. By G. H. Blunden. 

MISCELLANEA: 

(1) The Trade of India in 1895-6. By J. A. 
Baines, [C.8.I, (2) Census of Occupations in 
Germany, 1895. (3) The Depression in the 
Coal Trade. (4) Agricultural Returns of Great 
Britain, 1896. (5) Notes on Economical and 
Statistical Works. (6) Quarterly List of 
Additions to the Library. Index to Vol. LIX. 
(1896). Appendix, &c. 

London: E. Stanxrorp, 26 and 27 Cockspur street, 

Charing cross, 8.W. 


[HE $70 





CK EXCHANGE. 
NOTICE, 

No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than his oww principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, or 
under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England, 
or obtained on application to 

FRANCIS LEVIEN, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.. 


BSTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants, 











- £55,000, 
PAYABLE—£z2 per Share on Applicati 


Education, 


PURPOSE : This company is being formed to inaugurate and conduct an 
establishment of the first rank, for the education of the sons of gentlemen 
to provide,in Scotland, a school of high character such as Eton, Rugby, Harrow 
etc. In addition to a thorough knowledge of English inall its modern branches, 
and the classics, opportunity will be afforded for sound instruction in practical 
subjects such as engineering, elementary science, chemistry, agriculture, & 
ESTATE AND BUILDINGS: The Board is in a position to acquire a magni 
ficent Baronial residence, with offices, in one of the most beautiful and healthy 
parts of Scotland. This mansion is situate on the highlands between the 
valleys of the Don and Dee, and is easily accessible from Aberdeen. 
building is modern, and was erected, it is understood, 
It isin perfect condition, well-fitted with all modern health appliances, and 
well adapted for a public school of the highest class at a moderate additional 
The agreement provides for transfer of the property, unburdened, and 
80 acres, or thereby, of contiguous garden and policy grounds, for the price of 
£34,500, or about one-fourth the cost of the buildings alone. Since this price 


The Right Hon, THE 


Balcearres; Darnaway Castle, 


of 


W. J. ARMSTRONG 
tev. Professor ARTHUR A. GOVAN, 
Inverkeithing ; JOSEPH 

Aberdeen University; 


purchase. 


FOUNDATIONERS: 


ESTIMATED 
The 
at a eost of over £140,000, 
sum ample to provide 
dividends on the ¢ 

FULL PROSBPE 
from the Company's 


TUS 


BRITISH SOUTH AFRICA 
COMPANY. 


The British South Africa Company hereby give 
notice that they will forthwith ISSUE the remaining 
500,000 SHARES, balance of the one million shares 
by which the Capital was increased at the Extra 
ordinary General Meeting, held on the 6th Novem 
ber, 1806. 

The Shares will be offered pro rata to the Share 
holders at £2 per share, which will give one share 
for every six shares now held. 

This policy has been determined mainly in 
consequence of the large outiay required for the 
speedy extension of the Bechuanaland Railway to 
Bulawayo, and the construction of the connecting 
line between Chimoio, Umtali and Salisbury. 

The British South Africa Company desire to 
assist the Railway Companies with substantial 
advances, which can only be given by making the 
proposed further issue. 

The requisite allotment letters will be sent to 
each of the 34,000 shareholders speedily as 
possible, having regard to this immense constitu- 
ency. The full amount of £2 per share will be 
made payable on Ist February next. 

Notice is also hereby given, that the Share 
Transfer Books of the Company wil! be Closed fron 
Friday, the 8th January, to Saturday, the 2ird 
January, 1897, both days inclusive, and that the 
registration of all transfers will be suspended 
during such period 

Simultaneous application will be made to the 
Stock Exchange for a settlement and quotation of 
the whole of the new Capita! of 1,000,000 shares, 
By order, 


as 


HERBERT CANNING, Secretary. 
15 St Swithin’s lane, London, E.C., 
6th January, 1897. 


BRITISH SOUTH AFRICA 
COMPANY. 


Holders in England of this Company’s Share 
Warrants to Bearer (not Sbare Certificates), are 
hereby notified that they must DEPOSIT their 
SHARE WARRANTS with, or send by registered 
post to, the Share Office of the Company, 2 Salters’ 
Hall court, Cannon street, London, E.C., on or 
before Thursday, the 14th instant, so that the offer 
of new shares can be made. The Share Warrants 
must be accompanied by a letter giving the number 
of each Share Warrant (not,the distinctive numbers 
of the shares, which are not required), and the full 
name and address of the holder. 

Holders of Bearer Shares residing out of the 
United Kingdom must deposit their Warrants under 
the same conditions with the Imperial Ottoman 
Bank, 7 Rue Meyerbeer, Paris, on or before the 
same date, viz., the 4th instant. This notice does 
not refer in any way to holders of registered shares 
either in the United Kingdom or abroad, as their 
names, of course, appear on the Company's Share 
Register. 

15 St Swithin’s lane, London, E.v., 

6th January, 1897. 


ILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without 
frames. Silvered by new ~—s with pure silver, 
not liable to injury’ from damp, heat, or handling. 
Unequalled in brilliancy. Samples, tariffs, and 
estimates on applicsstion. 
THE PATENT SIL VERING COMPANY (Limited). 
‘ 
| GILT CHIMNEY. GLASSES, COR- 
NICES. — OVERMANTELS IN HARD 
WOOD. Latest designs. Moderate prices. Best 
uality, Old frames re-gilt. Old glasses re-silvered. 
| THE PATENT SULVERING COMPANY (Limited) 
| 40,12, and 14 Lower Kennington lane, London. 





SIR WILLIAM D. GEDDES 


in Scotland), 15 Royal Terrace 
Esq., Estate 
Esq., 15 Rentield street, Glasgow. 
Solicitors.—Bennett and Rei, 20 King street, Aberdeen. 
Bankers.— Union Bank of Scotland, Glas 


Auditors.— Whyte and Williamson, C.A, 
Secretary and Registered Offices. 
D. and F.. Marshall, C.A., 


to Echt, passing in close | 
access to the school, and solidly enhance the intrinsi¢ value « 


ACCOMMODATION: It 
Each holder of 
nominating, perennially, one foundationer, who will receive all the advantages 
of the school at an abatement of 
RETURNS 
expenditure show an anticipated gross annual 
allowance for all outgoings there 


Bankers 
Office, 830 St Andrew square 





{| DUNECHT COLLEGE, LTD., ABERDEENSHIRE. 


in 5,500 Shares of £10 each. 


on; £4 0n Allotment; and the balance within six months on two months’ nctice. 


DIRECTORS. 


EARL OF MORAY, Donne Lodge, Perthshire 
Forres. 
M.A., LL.D., Principal of Aberdeen University. 


R. FARQUHARSON, Esq., M.D., M.P., Furzean Aboyne, Aberdeenshire. 
JOHN W. CROMBIE, Esq., M.P., Balgownie Lodge, Aberdeen. 
JOHN KERR, Esq., M.A., LL.D. (recently H.M. Chief Inspector of Schools 


Edinburgh 
Factor, 57 Manor place, Edinburgh, 


row, Edinburgh, Aberdeen and 
Branches. 
Aberdeen, 


30 St 


(Andrew square, Edinburgh, 


was fixed statutory notice has been given for a railway direct from Aberdeen 


ready 
ompany's 


the This will give 


ff the C 


roximity to property. 


modation for 200 boy 
the privy 


is intended to provide accon 


100 shares will have ilege of 


£50 from the regular terms 


Completed estimates of probable income and 
reven of £21,000. After full 
should remain a net revenue of £6,075; a 


for a depreciation fund and allow of substantial 


»5,000 capital. 


with experts’ certificates of estimates, can be had 
or from the Secretaries at the Company's 
Edinburgh. 


LIEBIG’S EXTRACT OF MEAT 
COMPANY, LIMITED. 


Notice is hereby given, that a HALF-YEARLY 
INTERIM DIVIDEND of 5 per cent., being twenty 
shillings per share, free of Income Tax, will be 
PAYABLE on and after the 15th February next, to 





the proprietors who are registered on the Com- 
pany's books on the &th February next. 

in respect of Coupon No, 26 the Share Wa 
rants to bearer, such Interim Dividend will be 
payable on and after the 15th February next at 
the following places (on the Continent at the rt 
exchange of the day on Leonidon), viz 

LONDON t the Registered Office of the Com 


pany, No.9 Fenchurch avenue, E.C. 

Anrwerr; At the General Depot of the Company 
No 25 Longue Rue des ¢ tires, 

HamBurna: At the Office 
Maack, Doventieth, No. 44 

Panis: At the Central Depot of the Company for 
France, No. 30 Rue des Petites Ecurie 

Coupons must be left for examination three clear 
days before payment.-—By order of the Board of 
Directors, 


Messrs Schiliter & 


ol 


kt. C. RCE, Secretary. 
9 Fenchurch avenue, London, K.C. 
kth January. 1807 
TO BANKERS, 
An Associate of Bankers, with an experience 
obtained during twenty years’ service as Branch 


Manager in a large commercial centre in the West 
Riding of Yorkshire, is open for an Engagement. 
Highest references.— Address, B , Ex r Office, 
440 Strand, London, W.C., 


INVESTMENT, 
The Anglo-American 
(established 1803),9 Union « 
London, E.C., has for SALE, reliable Investment 
Securities, including Canadian and American 
RAILWAY, MUNICIPAL, and INDUSTRIaL 
BON U3, paying 34 to 6 per cent. interest.— List and 
full particulars on application. 


(PSHE INVESTOR'S MON'THLY 


MANUAL 
SPECIAL NOTICE. 

The December Number of THe INvEsTOR’s 
MontHiy Manvat, to be Published on December 
Slst, will give in addition to the usual information, 
the Highest and Lowest Prices of all Stocks and 
Shares for the Years 1892, 1803, 1404, 1805 and 1506, 
with the Latest Quotations for December, 1896 (so 
as to indicate the Exact Movement during the Year) 
a Tabulated Chronicle of the events of the Year, 
the Names of the Markets where each Security is 
chiefly dealt in, besides Memoranda relating to the 
Financial Position of Foreign and Colonial Govern- 
ments, to Railways, &c., &c. In addition, the 
Addresses of the various Companies, with the 
Names of their Chairmen and Secretaries, or Mana- 
gers, are furnished. 

The Price of the above Double Number is ls 6d; 

by Post, ls 9d. 
Office, 340 Strand, London, W.C. 


Securities Co., Limited 
urt, Old Broad street 








THE MOST NUTRITIOUS COCOA. 


EPPS’S 


GRATEFUL-—COMFORTING. 


COCOA 


WITH FULL NATURAL FLAVOUR. 
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| Banks, &c. 


|NEW YORK PRODUCE) 
| EXCHANGE BANK. 


CAPITAL ...... #1.000,000 
| SURPLUS......  2?250,000 i 
| Accounts of Banks, Bankers, and Firms received | 
| upon favourable terms. Collections made and re 

| mitted for promptly, 

1] Careful attention given to the Purchase and Sale 
|| of American securities. Cable transfers madt 

| Lonpow Bankers—The City Bank (Limited) 

} 

| ; 


| THE ANCLO- CALIFORNIAN BANK) 
] (LIMITED). 


| Capital Authorised, £1,200,000. Bubscribed, £600,000 
Paid-uy , £300,000 Reserve Fund, £125,000 | 
Head Office, 18 Austin Friars, London, E., 

i} Branch at San Frar 
| Agents at New York, J. and W. Seligman and Co 
The Bank transacts ger ] Bar Busines ; 
| sells draits on ( ornia, Ore N saa, i . 
} on the Hawaiian Isiand ! Bills for - 
makes Telegraphic tra fi and grant ; 
| Credit. J. BIMON, Managing Dit or. 


|| AFRICAN BANKING CORPORATION 
(LIMITED), 


| 
a 


|| THE LONDON BANK OF | 
AUSTRALIA, LTD. | 
Broad street, E.C 


Australia 


W. N. TOMKINS 


retary 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


£500,000 
Fonp £170,000 


Capitax, £1,000,000 


| 

| 

| 

i 

i 

} 

BUBSCRIBED 
Paip-up, £400,000 


RESERVE 


Heap Orrice — 58 Old Broad street, London, E.C 
Branch at San FRANcisco, CALIFORNIA, 
AGENCY IN NEw York, 10 Wall street. } 


AGENTS aT Paris, Messrs Lazard Freres et Cie, 
Banking and Exchange Business with AMERICA | 
and the Continent of Evropr transacted on favour- | 
able terms. Letters of Credit and Circular Notes 
issued available in the United States, Europe, India 
China, Australia, and elsewhere. 
| P. W. ROBERTSON, Manager 


| HONG KONG. AND SHANGHAI | 
| BANKING CORPORATION. 


Capital $10,000,000, all paid up. 
Reserve Fund, $6,000,000 

Reserve Liability 

Direc 


of Pre prietors, $10,000,000, 


Court oF Heap OFrric: 


rORS AND 
KONG 
LONDON COMMITTEE, 
E, E, Duncanson, Esq. (of Messrs T. A. Gibb 4 


& Co.) | 


| 

IN H NG 
} 

sondon 


| Wh, Anastasius Jones, | 8q. (Director of the! 
and County Banking Company, Limited.) 
F. D. Barnes, Esq. (Managing Director, P. & O. Co.) 
Deposits received for twelve months at 34 per cent 
Interest payable half-yearly at 30th Juneand S8ist 
December. 
EWEN CAMERON 
G. E. NOBLE, ‘ London, 
JOHN WALTER, Inspector of Branches. 
GEO. H. BURNETT, Sub-Manager & Accountant. 
81 Lombard street, E.C., London. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Wood 
Hope.) Heap Orricr. 

10 Clement's lane, Lombard street, London, K.C, 
Subscribed Capital ..... £4,500,000 
Paid-up Capital.............. £1,000,000 
Reserve Fund .................. £760,000 

This Bank grants Drafts on the prin 
in the Cape Colony, Natal, and the So 

Republic,and transacts every descrij 

Business connected with the South African ( olonies 

and States. Telegraphic remittances made. 

—e received for fixed periods on terms which 
may be known on Application. 


JOHN CHUMLEY, London Manager. 


uth African 
»tion of Banking 


fewer saree wes Baw 


THE NATIONAL BANK OF SCOTLAND 


Capital Subscribed, £5,000,000 


JAMES |} ERTSON, M r THOMAS NESS, Assistant Manager. 
»\NK OP NEW SOUTH WALES. | ROBINSON SOUTH AFRICAN BANKING 
P , | COMPANY LIMITED. 
rporated under the ‘* Companies’ Acts” and 
: Registered 19th August 1895.) 
HEAD OFFICE—1 Bank Buildings, Lothbary, 
London, E.C. 
CAPITAI ribed and fully paid, £3,00.,000, 
: 7 Bank transacts a General Banking business 
y tion wit th Africa, dealsin De iment 
: tary and other Drafts, and issues Letters of Credit, 
Dra and Telegraphic Transfers on its Branch 
at ant! 1 1s well as on its Agencies in the 
Ss h African Republic, in the Orange Free State, 
in Cay ny, and in Natal. 


cae, | THE UNION BANK OF 


| _— 

i 

|| Subscribed Capital ital £2,136,050 
1 Paid-uy 1,4 | t 
}| Uncalled, includu e Lial ty i 

i] I Drafts and Lette f Cred nite Austra 
1| lian Branches, WN tiates Bi r se them for 
1} collectior Effects Telegraphic Transf and 
] transacts ever; description of banking busine with 
} 
| 


| THE 


Letters of ¢ 


1 ! ne} siness ir it ) . 
ey g and As sacy business! vion with the Deposits received for fixed periods at rates to be 
8 nm terms ¢ e had on ag at ascertained appli 
scertain ication, 
Deposits received for fixed periods on the following I ; ; = PP" s 
‘ oO . - wre 
terms: six months, 3 per cent; one, two or three sondon Offices—18 Birchin lane, 


| years, 4 per cent 


|'INYHE BANK OF AUSTRALASIA 


| of the numerous branch 
Australia and New Zealand. 


\ Managers in | fixed periods on terms which may t.e ascertained on 


| application, 


ENGLISH, SCOTTISH, AND 


| Branchesand Ag 
|} Colonies can be 


cipal towns | 


tion. 


| description transa 
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LIMITED. 
Incorporate Ki Charter and Act oy Parliament. 
ESTABLISHED 1825 


Paid-up, £1,000,000. 
FUND 


Uncalled, £4,000,000, 
RESERWY EB £850,000. 
FE 1C E—EpINBURGH. 


[EAD OF 
THOMAS HECTOR SMITH, G ral Manager GEORGE B, HART, Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard Street, E.C. 


S Dinh General Ma ger, 


URST, 


The London and River 
LIMITED) 


ae Ramee | | Plate Bank (Limited). 


Pa £ 1,500,000 Established 186%. 
rive A 8 bed Capital .. £1,500,00 
" Paid-up Capital ......cccrcerssseesees $101,000) 
, I : Reserve Fund .... 1,000.00 
; Branches in Paris, Buenos Ayres, Monte Video, 
: Rosar endoza, Paysandu, Rio de Janeiro, 
. ' ' 
en a ade t Perna co and Para. — 
Aye New York. 
7 Letters of Credit, Drafts, and Cable Transfers 
ssued, 
yore Bills negotiated, advanced upon or sent fcr col- 
I i es - 
M | - D ~ 
7] ] —_— } 7 Prince’s street, E.C, 
71 Cornhill, | 


MERCANTILE 
INDIA 


Head Office, 4 


BANK 


“THE COMMERCIAL BANKING COMPANY 
(LIMITED), | 


| OF SYDNEY (LIMITED), 


OF 


Threadneedle str , London, E.C, ae ‘ 
Capital A sheaill , . Established 1834—Incorporated 1893. 
Capital Paid uy y Capital Subscribed................ £2,000,000. 
: : 00 
| Bankers-——Bank cf England ; London Joint-Stock Eank x alc-up HORNETS FR HES OUD OE £1,000,009. 
a . ; Limit - j Reserve Fund . see £1,010,000, 
om “ rs - ET i : : a INDIA, 7 oo | Drafts payable on demand and Letters of Credit § 
‘ AITS 5S sEMENTS, CHINA auc JAPAN, 


The Bank 


| on Australia are issued by the London Branch. 
' 


iys and sells Bills of Exchange, issues | Bills on Australia negotiated or collected. Remit 


red\t and Circular Notes, and transacts | tances cabled 


Lombard street, E.C. 


JAMES CAMPBELL NATHANIEL CORK, Manager. 


Chief Manager, 


| 
| 
| 


“MPERIAL BANK OF CANADA. 


Ap O E—T NTO. 
(Inc orporat ibvR yyal Charter, 1835). HEAD PFI¢ TORONTO 


| 

} 
| 
| 


4 Threadncodie street. Loahos Branches in Ontario,Manitoba, and N.W. Territories 
HF Cinailla i ee oe ae Capital Authorised .............. $2,000,000 
Paid-uy Cay ita £1,600,000 | Capital Paid-up........ 1,954,525 
en . ind 800,000 | Rest 1,152,252 
eserve ability of Proprietors | WEEE ccc ce ccceseccesesesescecsesse 404, 
under the Clearter ; 1,600,000 MONEYS RECEIVED for Credit of the Head 


| Office and Branches, and Letters of Advice thereof 


issued by the Agents of the Bank in Londod, 
| England— 


LETTERS OF CREDIT and Dra 't 1ed on any 
fF ank throughout 


che if the 


BILLS negotiated or ser 


en LLOYDS BANK (Limited), 
TELEGRAPHIC TRANSFERS j nade. - 72 Lomuarp Street, E.C. 


DEPOSITS received in London at interest for | SPECIAL ATTENTION given to Canadian collec- 
| tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 


A Branch has been opened in Vancouver, British 
| Columbia. 


PRIDEAUX SEI .BY, Manager. 


D. R. WILKIE, General Manager. 


AUSTRALIAN BANK, LTD. | 


Head Office : 388 Lombard stré et, E.C. 
Subscribed Capital ; 
Paid-up Capital 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


e+» £1,510,425 0 


x escenevesoses oe 270,987 10 § ‘ . , 
Further Liability of Propriciors -.. 639,487 10 | Paidcupe 2 Boon 
Letters of Credit and Drafta—on the Be FIG, 6 i odsge si ceevinbas 350,000 


ncies of the Bank in the Australian | 
obtained at the Head Office, or | 
through the Agents of ths Bank, in the chief Pro- | 
vincial towns throughout the United Kingdom. 

Remittances made by 
Transfer 


Bills Negotiated or forwarded {& 


Brancues—Rio de Janeiro, Santos, Sao Paulo, 
Pari, Bahia, Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 


Telegraphic | ills negotiated, advanced upon, or sent for 
| collection, 


or Collec- 


Letters of Credit, Drafts, and Cable Transfers 
issued, 


London: 2a, Moorgate street, E.C. 


Banking ana Exchange Business of every 


cted with the Aust? alian( olonies, 
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